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CBI attacks 
wealth tax 
‘disincentive’ 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


BY MICHAEL BLANOSN 


A SUDDEN surge in. food prices ■ 
is posing a potentially serious 
threat to the Government’s 
counter-inflationary strategy. 

s *“" •>» Lteriab 1W2 

nusm of federal ala t & avert and fuel purchased by the food 197J 
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Chamber, the Walsall 
our MP heard Mr. Max 
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■' welcome."* Though he 


: _ THE PROPOSED wealth tax 

*r None" or these figures takes rises food manufacturers will would represent a- serious disin- 

5 into account the effects of the 10 want in order to recoup the centive to small businessmen 

per cent, rise in oil prices higher cost of this season's potato 313 d threaten a heavy fall in in> 

• announced at the end of and coffee crops came yesterday v ostment in productive re- 

Materiai September. with the publication of the Price sources, it was argued yesterday 

prices There is a time lag of four to Commission's list of interven- “7 “ e Confederation of British 
109.2 five weeks before the oil tankers tiong during September. As the i ^ooustry. 

144.5 carrying the higher-priced oil Commission no longer publishes. .!n further representations to 
215J arrive in. the U.K., but ultimately details of the increases it allows **** House °f Commons Select 

thIs wU1 -' add a further 2 per cent. Saroueh in ful^th^S of inter- c u 0II,initt ** which is fconsidermg 

l£Z to the index of wholesale raw ™H2 L the tax - the. CBI has produced 

-““l 1 material prices, according to ve °? on L ^.“ e . on ‘ y u ?' t,H “ t * examples showing the dramatic 

220.9 official calculations. guide to the size of increase j mpac t 0 f t ije planned tax on 

225.A The'. latest hlnwc inrfu ctn-'e be,n ff requested by inauu- small businesses. Tt demonstrates 
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jump in August material prices, according to „ T ♦*, c i 7 “ examples showing the dramatic 

The food industry’s raw ,975 176.0 220.9 official calculations. pude to the size of increase j mpac t 0 f t i 1 e planned tax on 

material costs have risen’ 23* per ^ 225.6 The latest blows to industry's requested by roan°' small businesses. It demonstrates 

cent, in a year, with nearly two 3r d* 193.4 239.0_ -non-wage costs come at a time f a ct urers. that the withdrawal, of funds to 

thirds of this increase taking 1975 July 191.7 2337 -when the output prices index— j > meet the tax would in some cir 

place in the past three months. Aug.* 193J! 24T 1 reflecting movements in the r^rOQIJCLS pumstances mean that the owner 

This price explosion has taken Sept* 195.0 242.7 prices of goods leaving the fac- was left with no growth at all 

place against the background of “ * tory ^ ales — ’ s al las ? showing a In September. Dornay Foods after a period of 35 years in 

the wofld recession, during a - - genuine deceleration. asked to raise the price of some business. 

phase in the 'economic cycle . Although 23 per cent, up on of its granulated potato products Mr- . Douglas Morpeth, ehair- 

when past experience would Higher prices for " bacon September 1974 average, whole- by 33.29 per cent, (cut back by “3° °f the CBI taxation com 

have pointed to relative stability, factory pigs” were singled out sa * e -JK? , !i5 P nc f? rose only J 1.5 per cent by the Commission) mit tee, yesterday argued that it 

It was certainly not fully for special mention. “ Higher f? nt ' ^P nq Se ptember. and while McCain International was hiir . d 10 understand the logic 
allowed -for when the price fore- prices for imported wheat, of * the thin ! applied for a rise of 119 per cent. ^ 

casts for the next 13 months butter and meat were partly off- higher price of ^BI could t -ause “ma«ive 

were presented in. advance of the set by lower prices for imported ra J of °J J J3 4 per cent. frozeD chips imported from its 

unveiling of. the £6 wage limit maize, oils, tea and coffee." 5°S- th ! September increase Canadian parent company. 2Sf„« 

m July. Tho 1A1 n .r p«»nt h.mn in and Ce rise in the quarter as a twi, innmcA ui,. wiiiinaii hw for increased investment 
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time when the Government was 
calling for increased investment 


MR. MORPETH: 
mass lie disinvestment. 


Mnwniwr ail tha a i#io '^ ie ^ er ceD ^ - ij un P ^ whntft-wgre the smallest recorded *^^5 increase was reduced hy productive resources. His 

Moreover, -all the evj den ce-^ food material pnees in the three re J°^ 9.41 per cent, still allowing the OTPW c 5 rrr>nrfv surmorted 
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; being reported, the policy of big factor behind what the DI 
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The - deceleration in output com P a °7 raae ^ P nces . °- v 1 by Mr. R. G. Bcldham. represent- argued that if a wealth tax were 
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• _ -i. jc_ •• L- : V , ■ .. materials rather than on the pnd-qpntpmhpr 1074'" Tho rnrio-v nroblenis of passing on hiaher mission but it seems unlikely assets. initial report on its inquiries. 

' Safe • .® CULTS were resilient despite 60^.^ 0 f ^e recent decline in for materials and fuel purchased costs (with or without the exist- futore price rises will be its present form, the CBI The CBI has backed up its 

sposat expert defused depressing the steriing/dollar rate, which by fndust?ies other than ft^ enw price controls). much less than that originally Sf'it virtiSl^mD^ssib^fir *g u 5!L l ,I !S r 2 

,-e device in J£arshara September trade figures: After have still to be fully reflected in rose by 31 per cent, in July- Elinor Goodman writes: An for - th p 0WBe rs of privately owned 

;e to the Department .dipping 1 they reverted to- Fn- the price indices. September this year. indication of the kind of price Editorial comment Page 16 businessiofanv significant size Sf£250 flOOwd ^£5000©0 . a ^ * 
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while police searched <2&3) -jper cent NO . figure as ' 7.. assets and to give their support however the business would be 

jeted second bomb, available for the doilaris4tjirft- . - ; s ■ ■* . i •’ ’0 a ceiling level limiting the £0^ onlv wmie ^36.000 after 

• intTF/VMi ■ %L Bjrv aTM-Wrib a total amount of income tax and 35 veal's. And the higher scale 

rtlebroko day. l'*W •• SlilT IHOrP jkp|03n r@Vrl/l11AV1^ • • • ■ wealth tax payable to a specified tax would Ic^e Virtually no 

„■■■■, ■■■■ ■' .'.A? •hP'JL a Up/ T \/lM LAvUO percentage of -a -taxpayers increase in its value atali. 
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' in the summer Mr Belgium?, and Luxembourg in- has been plunged into the public documents indicating that raising loan moneys and to keep into the. Senate this week and employment and the economy even worse, it was argued, if the 
-*» tnlii the- Commons! jereased 36.6 per cent, from 29,447 deepest crisis of its 34 months Mr. Connor continued negotia- him advised of progress.” could be defeated by the com- extremely serious. It was owner decided instead to defer 

P*ge 10 in offic* by the: latest revelations tions for the S4bn. loan after _b|s Mr. Khemlani said he had also bined oppositiGB almost imme- Pf”"* ed °„ U J that „ ° n . receJlt his tax. 

Bahrain From Jahuarv 1 .A .J-.-" . . . . .. t^day iq the bizarre story of its authority to do so was with- communicated directly with Mr. diately. Already, there is wide- estimates the small businesses. Assuming the application of 

lie' tomorrow' Page 8 ftmiicli oalor efforts to- raise U-S.$4bn. through drawn on May 20. Last Wednes- Connor by teles “oh, many spread speculation about elec-|^ an > ^ich wouW be senously interest at 9 per cent. — the rate 
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Move closer to 
raw materials 
and suppliers! 


Nowadays every mile from raw material, 
component suppliers and service industries costs you 
more dearly. So don't relocate on the fringe of 
nowhere. Situate yourself in the middle of the biggest 
infrastructure in Europe - at Crossover the heart of 
the industrial North West. 

Crossover makes sense - because it's got 
everything industry needs and is superbly located to 
reach local, national and international markets- via 
the main north-south (M6) and east-west (M62) 
motorways, main line railways, two deep water ports 
and an international airport. 

Let us tell you more — or answer specific queries. 
Contact: Brian Standi van. Chief Estates Officer, 
Warrington New Town Development Corporation, 
P.6. Box 49, Warrington WA1 1 S R. 

Tel: Warrington (0925) 36551 . f /-.? . 

Telex: 627225. 4*0? 
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Opening for more 

imagination 


BY C. GORDON TETHER 


THE FACT that, although the 
country's standard of living has 
recently been falling at a faster 
rate than at any time in the past 
°0 vears, the Government has 
warned that it may take even 
longer to slow down the pace of 
inflation than had earlier been 
thought is a pungent commentary 
on the unimaginative character of 
the official disinflation strategy. 
And the extent of this weakness 
becomes the more apparent when 
the British programme is com- 
pared with some of those formu- 
lated by other countries grappling 
with the same problem. 

As is abundantly clear from 
the behaviour of the standard of 
living . and unemployment 
statistics, Britain is no longer in 
Inflationary trouble of the 
traditional kind — that arising 
from an excess of demand oyer 
the country’s productive capacity. 
Indeed, it can be argued that, in 
this sense, the deflationary 
process has gone too far. Hie 
problem now Is to eliminate a 
wages-prices spiral that has 
developed such powerful self- 
perpetuating characteristics over 
the past few years that it cannot 
he counted upon to respond 
readily to normal disinflationary 
treatment. 


onions have thereby agreed to 
swallow, however, the Govern- 
ment is enforcing a prices freeze. 
And— no less important— it is 
p ranting a series of tax con- 
cessions and increases*, in food 

subsidies ■* • 

In short, the Instant severe 
slow-down on the wages side of 
the spiral will be matched by an 
instant slow-down on the prices 
side Which should ensure not 
only that progress towards the 
restoration of monetary stability 
will be so mnch more rapid but 
also there will be much less 
chance tf the whole operation 
being torpedoed because the 
patience of the trade unions 
reaches exhaustion point before 
the promised land has been 

reached. 


White Paper 


Sugaring pill 


The best hope of finding the 
answer to this clearly lies in 
slowing down the rise in wages 
so that the business system will 
cease to he under so much pres- 
sure on costs of production 
account to feed the spiral hy 
putting up prices. But it has 
to be recognised that incomes 
TTiay well be rising significantly 
less rapidly than prices in toe 
perind immediately following 
thy introduction of measures to 
this end. This is because for a 
while, prices will be continuine 
to reflect the faster pace • at 
which wages were advancing 
before the freeze or partial 
freeze. 

- The willingness of the trade 
unions to stomach this depriva- 
tion cannot be expected to 
endure for long. So the success 
of the ooeratlon depends very 
much on keeping this phase as 
short as possible 

Manv other countries have 
clearlv had this very much in 
mind in drawing up the pro- 
grammes for tackling their 
wages-prices problems. The re- 
cent South African and Nor- 
wegian packages are good ex- 
amples. In the Norwegian case, 
workers receive only 80 per cent, 
compensation in higher wage 
pavments for the rise in the 
cost-of-living over the past year 
and only 30 per cent of that is 
to be in pay increases. 

To sugar the pill that the 


Of course, by granting tax con- 
cessions and putting up sub- 
sidies the Norwegian Govern- 
ment £5 be weakening its 
Budget position. But tne 

encouragement this w*£ g 1 ** Ji? 

the revival of demand-pull infla- 
tion should be nothing to worry 
about at a time when economic 
activity is slowing down. And, 
in any case, any disadvantage 
that is incurred on. Budget 
account will be a small price to 
pay for the contribution these 
measures will make to .the 
elimination of the wages-pnees 
nightmare. 

No such Imaginative touches 
are to be discerned in the 
British programme— if that is 
the right word— for tackling the 
wages-prices spiral. The idea of 
providing the public with s ome 
relief from the pressures Aral 
the new incomes control is im- 
posing cm its real incomes 
through tax and subsidy adjust- 
ments does not appear to have 
been considered 

As for the case for making a 
bigger effort to hold down 
prices so as to discourage 
workers from reaching the con- 
clusion that the attack on. the 
inflationary spiral on the wa^es 
side is too one-sided, the White 
Paper on inflation rejected it out 
of hand in four short para- 
graphs. And the arguments that 
it adduced for doing so do not 
stand up to close examination. 

It claimed, for example, that a 
freeze on prices -would depress 
Investment and thereby delay 
industrial, recovery and growth. 
Yet, if su eh a move could be seen 
to be likely to lead instantly to 
a dramatic deceleration of the 
wages-prices spiral, it could have 
precisely the opposite .effect 

If as Mrs. Thatcher was 
telling the Tory faithful last 
week, the British are still an 
imaginative people, their leader- 
ship fhould be able to do better 
than this. 


RACING 


BY DOMINIC WIGAN 


Park Row can open his account Wasted 


PARK ROW, who could finish 
only fourth when a heavily- 
backed favourite for*a maiden 
event at Newmarket on Cam- 
bridgeshire day, looks capable of 
making up fdr that costly failure 
in to-day’s CapL Cook Plate 
(2.45) at Redcar. 

The Ryan Jarvis-trained two- 
year-old, a half-brother, by 
Sovereign . Path to Long Row 
and Angel Row, had previously 
shown notable promise when 
close-up sixth of IS. in a maiden 
event won by Tsarevitch at Yar 
mouth. 

Porte Ran will find this after- 
noon's company a good deal l«s 
formidable than that which be 
met on his home coarse, and I 
shall he surprised if he cannot 
open his account and provide 
his Ham. the Irish 1,000 Guineas 
winner, Front Row, with another 
good winner.- 

A second likely winner for 
Jarvis and his stable jockey, that 
strong lightweight Taffy Thomas, 
is Royal Match, the top weight 
with 8sL 10 lbs, in the Hanging 
Stone Handicap (3.15). 

Royal Match, who never looked 
like getting into contention in 
the 36-runner Cambridgeshire, in 
which he was severely, handi- 


capped by a bad draw, is a strong 
Individual well pp to shouldering 
top weight 

I envisage him gaining 
sixth success of . his career dj 
keeping- on too well, for another 


REDCAR 

2.15— -Nun's Habit 

2.45 — Park Row*** 
3J5— Royal Match* 

3.45— Jujube 

4.15— Golden Rock 

4.45— Mbs Monaco 


runmm 

215— Taftan 

2.45 — Gay Kybo . 
X15— JTanStewer?-*- 

3.45— Davt<Ts:0ty 
CIS— Boy Desmond 

4.45— D Magniflco 


powerfuly built colt. Long Lova 
a winner at Nottingham and 
Leicester this term. 

Edward Hide, who has been 
quick to make up .for lost time 
■since resuming after a complete 
recovery from his -broken leg, is 
another rider with good pros- 
pects of a double. 

Nun’s Tidbit looks capable of. 
.providing him with the winner 
of the extremely weakly-con- 
tested Airy Hill Selling Plate 


(2.15), which opens proceedings 
on this Racegoers Club conces- 
sion day programme; while I 
also expect to see him take the 
Boulby. Stakes (4.15) on another 
Stouts representative,- Golden 
Rocfe. 

Few National Hunt trainers 
have made r a brighter start to 
the season-than the Funtington, 
Chichester, based Derek Kent, 
and I am . hopeful that his pro-, 
mising- young .- hurdler, Jon' 
Sterner, can mioxitaio the stable’s 
run in the valuable Royal Free 
Hospital Handicap ^<3J.5) at 
Plnmpton. . 

This five-year-old, who is 
leniently treated' with’ 10 stl-JK, 
can. open his . account .. for the 
season by getting the better of 
Fred Winter’s top weight, the 
course winner, Simon's Pet, and 
another - talented four-year-old, 
Lintam, . who is bidding for a 
double. 

The highly-regarded ZZ Mag- 
mfico is a reasonably confident 
choice- to -defeat the recent win- 
ners, Private Well and Gorjeta, 
in Div. Two of the Nwrick 
Novices’ Hurdle (4.45).. Div. One, 
half an hour earlier, may go .to 
another once-raced four-year-old, 
Boy Desmond. 



THE, TRAINING films . of ..the 
British Productivity Connell; 
have been something special 
cim-P they started in 1953.; Over 
the years, the BPC haS produced 
nearly 80 films on . subjects 
ranging: from value e ngine ering 
to industrial .relations.- One of 
its alMime greats,. Dwpnfe, has 
been' one of the. most popular 
industrial films of all time; jt 
examines the anatomy' of. - a! 
strike, and is stOl as relevant, 
in .1975 as when first; released; 
in 1980. 


ration which follows, -although 
Wo detailed to grasp thoroughly 
in tile film (bnt.tbetw is a book 
ds well), certainly -leave® -a 

striking sro-Jp 

amply that cadi flow problem 

can he miniinised if aH.afJhe ; 

contributory elements art-Jlg 

ppiiy identified and sHSfu^y 

mani pulated. 


Sad contrast 


SALEROOM 


BY ANTONY THORNCROFT 


When the BPC, which Is 
managed hy a committec. oa 
which employers and trades 
unions are equally represented, 
lost its Government grant : in 
1973, a large film library was 
its most valuable asset By 
Siring - and selling 'copies of 
films to industry, :tbe GooncS 
“has managed'- to continue -it?* 
work, albeit on a.mbcfcr more, 
modest scale, and now- wftb 
greater • dependence oil] • area 
Productivity Associations. :• . 


Price of a goose— £22,050 


Taken its toll 


FEW SECTORS of the art market 
have suffered as much In the 
past IS months as Chinese export 
porcelain. So Christie’s was 
more pleased than usual with 
yesterday’s sale when prices re- 
covered some of their former 
buoyancy. The -great attraction 
was a tureen of the Ch’ien Lung 
period (1736-1795) modelled as a 
seated goose, which wax bought 
by Bluett for £22,050, weH above 
the pre-sale estimate of £10,000 
plus. 

Equally Impressive was an 
export sepia, " Fitz Hugh 
pattern," part dinner service, 
which sotld to Hogg for 
It became the fashion in the 18th. 
and early I9tb centuries for tiie 
grand English families *o order 
sets of porcelain with their 
crest add coal of arras from 
China. This is a fine eximple 
of 127 pieces, bearing the arms 
Of Goktisborough. It has brori 
forecast to sell For about £3.000- 
£5.000. 

Other exceptional prices were 
the £9,450 paid by Heirloom and 
Howard for a rare famine rose 
ox-head tureen, also of the 
Ch’ien Lung period, and the 
£1,680 which acquired a pair -of 
famille verte pear shaped bottle 
vases for Reichert, a German 
buyer. The sale realised 
£111861. . . t ... 

The enthusiasm -did not spin 
over to another Christie’s sale. 



'a tureen modelled as a 
seated goose, which sold 
for £22,050 at Christie’s 
yesterday. 


for antique arms. The two top 


lots, pairs of pistols of 1825 an 
1670- respectively, were bought 
in at £A830. As- compensation, 
an engraved . Colt second model 
navy revolver was acquired hy 
Kelly, an American dealer, for 
£5,460, as against the £2,000- 
£2,500 forecast, and a pair of 
over-and^under flintlock holster 
pistols made by Georg Haiti in 
tiie late 17th centixry were bought 
for £4L200 by Beck, a German 
dealer. The sale totalled £64.040. 

At Sotheby’s, miniatures— a 
steady kind of market— were 
auctioned for £31.061. about half 


way between the upper and 
lower pre-side esti ma tes. - A 
miniature of Sir Thomas Bendish, 
by John Hoskins in 1647, was 
bought by a private buyer for 
£2,400, 'comfortably above the 
£800-£l,500 forecast ..A miniature 
of a . gentleman .by Lawrence 
Crosse also exceeded estimates 
at £L200. I h 1968 it sold for 
£340. Another miniature to 
appreciate markedly in value Avas 
a nobleman by David des 
Granges, which Went for £1.150. 
In 1961 'it was sold at Sotheby*s 
for £19. 

Sotheby Parke Bernet in New 
York reports that the disposal of 
the collection of the late 
Gerald me Rockefeller Dodge at 
her Madison, New Jersey, home 
established a new recoiti for a 
country house sale of £635.978. 
In all 12,000 buyers attended the 
sale. Also in the U.S. the J. C. 
Leff collection of African and 
pre-Columbian art set exceptional 
prices in a total of £440.070. In 
narticular a Mayan vase of 
around 600-900 AD went for 
£10.194. 

At Phillip’s the most not able 
price of the day was the £780 
paid by Joseph for a watercolour 
by Arthur Rackham, “The Two 
Parts," -an illustration for the 
1912 edition of Affsops -Fables. It 
has been forecast at £250-£3(W. 
Furniture went for £23,526 and 
oil paintings for £18.021. 


The financial squeeze Jias 
taken its -tall on the filnj^ too, 
which are now mnch. -more . 
spartan in their treatment sod 
budgets. The classic. Dispute, 
owes some ..of. its success to. 
really expensive, production 
values. Two' of -BPCs latest 
offerings, however, coiqe. mto-a : 
much poorer class. 

The new releases— - Why a Sec- 
retary? and COsh Fbno Crisis— 
axe set entirely in a stagte office 
suite, "relying on artists' and 
dialogue, to make their points, 
whereas my hazy recollection of 
Dispute includes not only loca- 
tions on the factory- floor but 
also domestic scenes wfcidi pop 
tray the personal background to 
emotional attitudes; that finally 
erupt in an industrial dlipUtel 

Cash Flow Crisis suffers less 
from this simple treatment^ if 
only because the subject is rich 
in content There is plenty fof 
the talking heads to talk about 
when a mythical Compaq? is told 
by Its bank to reduce its over- 
draft The process of hrvesti- 


Why a SecreUay? se^Ds more 
of a managerial apologia. The 

■notes on it np “ “ 
with' the question of achievi ng, 
maximum cost-effectiveness 
from secretaries by tteatiag 
rjiem as members of the execu- 
tive . team." Laudable senti- 
ments in International Woman’s 
Year, but so much of wn*t 

emerges ieem* 
right Ingratiating to this sellers 
market For example, a line of 
dialogue from the boss who, in 
saying to his secretary that hes 
got something he mist bow turn 
his attention to, adds -so as not 
to hurt her. “unless of course 
you prefer to tell me about the 
other messages first . .. •" (my 
Italics). 

. A film like this. is a sad con- 
trast to the gutsy and often out- 
spoken Atom that have been , so 
much a part of. the BPC— even 
the very recent Clash, at For- 
syth’s (1974), in which mana- 
gers behaved Eke men and 
workers looked and spoke like 
individual human beings. 

It seems now as if the BPC 
■has reached the cross-roads, in 
its history. With- a potentially 
vital role to play in the nation’s 
industrial affairs. the . Council is 
reduced to relying on films , as 
its principal source of income. 
In consequence, films on 
Important subjects relevant to 
the Council’s work, almost 
certainly will not be made if 
their commercial potential is 
poor. One such abandoned 
project which the Council’s 
fiTttiB officer shrewdly forecast 
would be a commercial flop, was 
a film about the basics of inter- 
viewing school leavers. Others 
on stock control, quality control 


and counselling interview; 
also .being left aside be 
they would not yield er 
revenue. - ;*• 

Surprisingly, -no plans 
- regarding the use- o f ’€CJ- 
videocassettes; media ;* 
could have touch to con£ 
in the- Council’s work. ; - 
media are. expensive and 
remarkable that the', 
manages to'carzy on with 
programme "at ffcIL ■ 

It may be argued that 
of the 49 Productivity A 
tions. are now doing— hv 
the w®* that once the 
endeavoured to cany 
centrally. But . it does 
ironical that a national 
that possessed, lie where 
to use the media in etosbi 
in - industrial common 
should now have , to n 
same media to ensu 

flnnuMal SUTVTVaL It h 
persed 1 its collection ad 
head transparencies, bob 
other sources of knovde 
training. 



Uneasy 


One is left with the- 
feeling that a great oppi 
for forging new industri . 
is not . being fully ex. L 
The availability of 'in 
and management traioin . 
to-day is almost wholly 
dent on box-office pi • 
When" films such as . ■ 
Who Killed the . Sal* 
EttrS Management bg 
'tives can gross well • 
figures- in their first year 
is going to tackle thee . 
worker participation or 
Jug to the Third Wori . 
market for such films is - 

To a limited extent! 
Government - depr 
through the Central ( r 
Information . have filler., 
with films on imports? 
trial subjects like red;., 
retraining. But just- .— 
company, newspaper, 
emanates from “ them,’ '■ 
credibility: and that ire-: 
been the unique' selli-- 
of the BPC. - ' 


TV Radio 


f Indicates programme In 
black and white. 

BBC 1 

9 AS a-m. For Schools, Colleges. 
12.30 p.m- Bilidowcar. 12^5 News. 

1.00 Pebble MilL 1A5 Barnaby. 
2.03 For Schools, Colleges.. 3J8 
Regional News (except London). 

4.00 Play School. 4J5 Deputy 
Dawe. 4J0 Jackanory. 4.45 
Animal Magic. 5.05 John Cravens 
Newsround. 5.15 The Record 
Breakers. 5.40 The Wombles. 

5.45 News. 

6.00 Nationwide. 

6.50 Tom and Jerry. 


+7.00 “ Tarzan And The Mer- 
maids" starring Johnny 
• Weissmuller. 

8.05 Oil Strike North. 

9.00 News. 

9.25 Play for To-day. 

10.30 To-night 

LL05 Never "Eard of Paradise. 
1L30 Weather/Regional News. 
All Regions as BBC 1 except at 
the following; times: — 

Wales — 240-3.00 pm. For 
Schools In Wales. 6.066.50 Wales 
To-day. 7JMM.30 Heddiw. 7-30- 
755 Pen Draw*r Byd. 7JM.05 
Cartoons. 11-05-11.30 Pewdh 1 


Siarad. 1L30 News and Weather 
for Wales. 

Scotland— 6.00^50 pan- Report- 
ing Scotland. 11.05-1L35 The 
Scottish House. 1L35 Scottish 
News Summary. 

Northern Ireland— 3 pm. 
Northern Ireland News. G.«HwO 
Scene Around Six. 1130 Northern 
Ireland News Headlines. 

England— 6.006J50 p.m- Look 
North (from Xjeeds, Manchester, 
Newcastle); Midlands To^ay 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


F.T. CROSSWORD PUZZLE No. 2,905 

17" 



ACROSS 

1 A so-called street to Damascus 

( 3 ) 

5 Bob takes a photograph of the 
short race (6) ■ 

» “ My name to Norval; on the 

— hills” (Home) (8) 

10 Refined city leads to mischief 

U One of Rome's seven Mils (8) 
12 One insect that supplies the 
rest (6) : : . . 

14 Said no to the umpire wnere 
tipping is acceptable. (6, 4) 

15 Suggested for the aesthete'* 
flowery way (10) 

22 i offer a measure in the same 

place (6) . 

23 How the absent promise to he 
present to support (2, 6) 

14 A measure that is to assist a 
sportsman (6) 

25 Nothing enclosed to affec- 
tionate ending (4, 4) 

20 "But look, the morn in — - 
mantle clad " (Hamlet) (61 
17 He finds the ancient city full 
of pagans (8) 




7 -A famous dub is toco 

. $ S^prayor with little point 
to be beerumt St Paul’s (3, 5) 
« With little Mary satisfied you 
must , go on top of the bus 


A « 

15 The 


dog for toe hurdle race? 
( 8 ) ' 

10 Hero gets cold to the rising 
sea (8) 

17 Shoddy riMS of goods keep* 
hack the server (4, 4) 

19 To push around brings the 
• result (6) 

20 The rut in which the mods 
daim to be (6) 

21 Horses ready to drive aboard 

( 6 ) 


SOLUTION TO PUZZLE 
No. 2^04 ' . • 


DOWN 

1 To engage nearly everyone to 
remarkable (6) 

S In this area perhaps we can 
find a harvester (6) 

2 Most pi form of punishments 
( 6 ) 

4 Only good reception from a 
■baton (4. 2, 4) 
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BBC 2 

8.40 n m . Open University. 

1L0O Play SchooL 

3.00 pan. Parents and Children. 
3 JO The Do-It-Yourself Film 
Animation Show. 

5.00-5.25 and SJ5QS.40 Open 
University. 

6.40 Ensemble. 

7.05 Open Universtiy. 

7J0 Nowaday. 

7.50 The Book Programme. 

8-15 Floodlit Rugby League for 

the BBC 2 Trophy. 

9jOQ Tuesday Cinema: “ Broad- 
way Rhythm,” starring 
George Murphy. 

10.50 The Old Grey Whistle Test 
11 JO Newsnight 

11.45 Closedown: Robert Hardy 
reads “Poem to October" by 
Dylan Thomas. 


Magpie. A20 The Ghost and Mrs. 
Muir. ___ 

5 JO News from ITN. t 

6.00 To-day. 

6.45 Crossroads. . 

7.10 Tuesday Star Movie: 

Dingaka ! " starring 
Stanley Baker. 

9.00 Do We Have to Have Lions 
to the Garden? 

10.00 News. 

10JSO Shades of Greene. 

11 JO Arabs and Israelis. 

12.00 Why? 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

US p.m. Anglia Nevrs. 520 WsK . TUI 
Yoor Father Get* Borne. M® About 
AnsUa. 7 JO Cartoon Time. 7J5 The 
Tuesday Movie: “The Bravos." dairtiig 
George Peupard. 1U0 Your C h o i ce. 

ATV MIDLANDS 

US pjm. ATV Newsdeak. 5J0 Eleuhatt 
Boy. &J0 ATV Today including Police 
Five. 7 JO Cartoon Time. 740 The Tues- 
day Movie : ‘‘The S calking Moon,” star- 
ring Gregory Peck and Eva Marie Saint. 
U JO Gardening Today. 12JBD Terry Beath. 

BORDER 

1140 pan. Border News. ZJO House- 
party. UO The Beachcombers- US 
Border New* and Lookarotmd. 7J0 Betty 
Bow Cartoon. 745 Tuesday FUm: 
"Shark.” starring Ban Reuuftds. tl2JM 
Border News Smnmary. 


CHANNEL 

]_2t IMU. nhnnrwl T. rnirtiH jru i News and 
What’S On Where. 54R Whit mil Your 
Father Gets Home, b.00 Repeat *t Sly. 
7 JX) CartnoottaJe. 749 TV Movie; 
“ Sarge, The Badge or the Crow.” 1U0 
Oommentarfes ec Prevtshxm Metsondo- 
glattea. 


HTV 

UD pan. Report West HeadHnw. 1^5 
Report Wales Headlines- 290 flouaepwff. 

5 JO Helps 5JS Cnwroads. 6m 
Report West. fc» Repo™ WaJM. 
LOO Survival. 749 The Tuesday FUm: 

■■ too Many Thieves," starring Peter 
Falk and Brin EWand. UJOSevM Ages 
HTV CymmyWales— ^Aa HTV General 
Service except: ljo-US p.m- Penawdau 
Nevnrddion y Dydd. dJMMI Fyny Fatfna. 
s m - A y n y Dydd. &A0-749 Sale of the 
Century. 1940 Dan Sylwy. JUS Boo* 
Review. XL» World In Action. 

HTV Vfest— As HTV General Service 
except: 149-130 *au. Report West Head- 
lines. SJ94 j 40 Report West. . 

SCOTTISH 

U9 pjn. Road and Weather Rewt- 
2 no 5J0 Rabat. SJS Croaa- 

roada. MO Scotland Today. M® Barnaby 
Jones. 745 Grand Opening of the Th"«re 
Royal UJO Grand OvfOm ^a! Oe 
Theatre Royal 1140 Late Call. 1145 
Siades of Greene. 

SOUTHERN 

UD pan. Southern New. Z9B House- 
party. 540 Betty Boop. 545 Crosnada. 
M0 Day by Day. M5 University Chal- 
lenge. 745 Mystery Movie: Hhc Ramsey. 
li ap Firehouse. 1U5 Southern News 

Rntra- „ . u ■ 

TYNE TEES 

945 nau. Starting Point. US M> 
Lunchtime News and t^aro und. Ufl 
Love American Style. 540 Bunn era ate 
rSL w^TSlay at k W CBW 
Time and Betty Boro. 745 Panic in 
the City," starring Howard Doff.. 1U8 
Epilogue. - 

ULSTER 

149 pjn. Ulster News Headlines fal- 
lowed by Lunchtime. LOO Hbcseparty. 
445 Ulster News Headlines. 540 Cast- 
away. MO UTV Reports- 7.00 Room 222. 
7 JO Tuesday Movie: "Siege of the 
Saxons," starring Ronald . Lewis and 
Janette Scott. 



LONDON 


fJM.ajn. .Schools Programmes. 
32.00 Paperplay. 12.10 phin. Rain- 
bow. 12.30 Regional Flavour. LOO 
First Report: News, FT index. 
L20 Lunch-time' To-day. L20 
Emmerdale Farm. 2.00 Good 
Afternoon. ' 2J0 Couples. A00 
Disappearing World. 3^5 General 
HospitaL AM Look Alive., 4-50 


GRAMPIAN 

US pan. Grampian News HuiiWInss 
2. DP Hooseparty. 540 Wildlife Theatre, 
b-oa Gramm an Today. U9 Country Focus. 
740 cartoon Time. 745 TV Movie: " Panic 
m the City." etarrlng Howard Buff and 
Linda CristaL 2149 SM-m With Gina. 
1290 Evening Prayers. 


WESTWARD 

rave pjn. Gas Houeyban's Btrtbdan. 
14D Westward News Headlines. 540 
Watt THL Your Father Gets Rome. 690 
Westward Diary. 790 Cartooniiine. 749 
TV Movie: "Sarge: The Badge or the 
Cross." 1140 Westward Late News. 1145 
Faith for Life. 


GRANADA _ 

140 pjn. This Is Your Right .545 What 
on Earth. 549 Crossroads. ! M«. Granada 
Reports, ug university CdiaBCcse. 790 
The Tuesday Film: ■■ The '.-Deep »*.” 
nUrrtng Alan Ladd. » wi gpyteos. 
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Does the recorder carry 
this symbol? 

tf so, you will be able to 
exchange cassettes with an increasing . 
number of industrial, university, technical 
institution and other educational users in 
Britain and Europe. ..no other system is 
compatible with VCR. 

To see how vrtai this is, you only need ; 
look at ail the makers of audio-visual aids that 
have already adopted the Philips VCR system, 
every one a great name: AEG-Telefunken, 
Biaupunkt, Grundig, Hitachi, Lenco, Lqewe 
Opta, NordMende, SABA Thom, Ztinussi and 
3M. . 

Programmes already available on VCR 
cassettes indude subjects as diverse as ' 
Biochemistry, Customer Relations, Dentistry, 
Export, Finance, Marketing, Medidne, Sdes 
Training, Management, Technical and other 
Vocational Training. 

Suppliers of VCR program mes'indiide - 
Eothenjntemanonal Ltd, Edward Pattersons 
Ass Lt<t, RM-EM1 Lid, Video Arts Ltd, 

London Weekend Productions Ltd* 

Crosby Audio- Visual Productions Ltd^ 

The Electricity Coundt, Rank Aids, Guild 
Sound and Vision Ltd., and Crown Cassettes 
Communications Ltd. 


Can I record off-air? — ; 

With most Philips. VCR modeis^ - 
You can even record one progr- 
while watching another. 


4 Can I record TV program : - 
white away from the offif * 

A number of Philips models hav .: 
timer thatyou can set to record up t : 
hour's programme within the next 2^ -■ 
period 


5 How much programme c 
puton one cassette? . 

With a Philips VCR, you can rec 
sixty minutes on one cassette. 


5 Can I remove a cassette 
point of the programme' 

Certainly, with a Philips VCR Yd 
have to waste lime winding to the ei> 
tape. r 


7 Can I use It with a camu. 

.Yes, Philips Video RecorderecS'HljTY 
range of cameras, both colour i *• 

monochrome. 


2 Will 1 have to buy a special 
TV set? 

- NotwrthaPhinpsVCR.ThenoraTalUhP 
625 line TV set may need only asimpte 
modification. •: . ' 







What is the cost? : 

Philips Video Recotcferastartfr^ 
£388.62 (exciuding VATj T 

Choose the tnefflaw yo u 
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Richard Mutter: L Dead hare in th« snow ' 


ivo fainting, m ws in bow tru* ,tf*ey A - *r». -to observed and convincingly in the landscape, the landscape he mljjbt surprise us yrt. The 
ow weir enough by now, experience.- • - realised, they' stand as power- bathed in the clear bright light show continues until October 25 

- comte back from the w{n .^ of Richard’ Muller, fully symbolic, albeit some. what of a dream of summer, heavy * 

is enjoying surprisingly on atttia picaidiUy Gallery «“gmatic, images. with foliage and the threat of _ n . 

l rude, health: and it is until fug end of November. The more explicit imagery and thunder. The figure Is frozen in ® r 2 ail ° r san. whose latest 
if its .old rival, Abstrac-oojng, as a -Sal utbry check to obvious surrealism is seen in -the the middle of some perhaps pa SJ t3 ?P t u re 1116 Redfern 
sem old fashioned and mo dern complacency ‘ He was smaller and more private graphic inexplicable, or all too obvious, until uctoDer is. was never so 
a dangerous decline. born a , 100 years ago in what is work -' in particular. the series of gesture. These paintings are "gSE?.,* J* raughtsman ^ iS 
not worry too much on n( j w ctechoslovakfa.- trained and etchings of naked women with deliberately ‘anecdotal, given painting always awkward. Rely- 
ot however, for - it is suhsetmentlv flourished to Dres- animals and birds, odd dream- titles that are deliberately teas- IPS*®- ? °° Photographic 
saved in its turn by the SSaSSiS trnS I*e images that unexpectedly ing and obscure. ■ reference, he has never been 

id- Patotera devoted, to tbe . nfi,Hhirties,-. Big- wm* i S fore-shadows the work of certain 


able to transcend the limitations 



exactly what happened . curiomf^hnd 1 iOtrigt^^,' ‘cuaSiQg I*°P artists, Mel Raioa' for CT ^ p {" ^MaWer* 

Stl^h^eSfe 2^® AfBSrtWS S& ud affeSJSn.^uS JH8? io°° wTmTre 'formal 

SSS SET IfeiSS 

ampliations.:- and \« reflecting a ® n a bench, impassive priests, appear to be, more ambitious growing more interesting and 

stt^forervenfortMnk- percent, concern- with mor- dark and mysterious images. than ^ fart y ^ andi under Q, jg Stl f w contains some pleasant 

twin<r« telity and decay. . : some evidently worked from consideration, turn into. over-. sunrises. P 

» appearance of things • • *. . T photographs, they present them- blown' illustration to self- ■ 

selves t0 the .viewer, non- coSousIy Stical ideas. The The smaller works, drawings 
whatever the use Sr? „r”S SninuTS committal and yet wiih a certain surface is often indifferently and and goaches of palms and courts 
such reference waa put; mature ^th . techmque ^ *nd authority . rather mechanically handled, and hotel gates, are vigorous- and 

. rn's; Do? * lw,y ‘ "*•** ‘i* re ‘" y riaer 

r ra, obscura, thecSera that- deserves some aoknowledg- At far ^ ^ the Street- S 1 * 1 whole. although there Is a sense thai 

• i ail the tools and. tricks meat.- The drawing is iwwerful at Waddingtoh I. David Inshaw Happily the .smaller studies they may . have been left too 
slnete; were ever-seized and confident,' .;th^ - painting j s showing- paintings that at for these - enterprises are soon. ' And though the large 

i minute they became meticulous and.- ambitious, first sight seem just as compel- infinitely better, well observed paintings still display many of 

"**. There is nothing hew, : taldng ou ell the problems; posed ling: latter-day romantic and and effectively stated; and some _ ld : narleQua _ j _ s th h 
uprising in themselves, by .ultra-realism, problems: of theatrical exercises in - sur- of the drawings are charming, . _. ‘ 

photo-realism, trompe .finish and? control, and painterly realism, with colour as highly- although again they display M , Me “ cameo inrougn to some 
realism, or indeed any resolution. The results are charged as Mailer’s ' and the inclination towards illustration conclusion, and some of them do 
»: the surprise and value sometimes memorable; -notably mood as feverish. The drawing, at the expense of observation, work-. Here again is a case or 
w welllhey are carried the trapped Fox, an A the Magpie, too, seems most convincing. What seemed particular is the. artist biting off rather more 
m how .closely they- Jackdaw, and Hare, both "paint- decorative, detailed and parti- merely .precious. Inshaw has a than: he can chew, but having 
th the artist’s intention, i togs dating from 1929. Closely cuiar. His subject is the figure neat and clever hand, with -which the grace and tenacity to persist. 

■ . . . ■ . -ii 1 . 
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Cedric 

f , by H. A: N. BROCKMAN . 

i ^ J lt ie an exhibftioir of drawings 

t the' Hein* Gallery, 21. "Which 'Uo •. . Jayraan • could 
Square.. uhtii November appreciate, pinned up with little 
m so much the pf ojectien formality and much flippery in 
i ■ i cMtecfs work' his. the surronndi&gs of a most 
l T hy; all words ; :icd dignified gallery which demands 
.*■ - • a far less casual treatment, As 

. Price' is d most like- -an indicator to the mood, the 
• _ .centric who is' talking Guide quotes Lewis Carrol's "He. 
* r in “ avant garde " almost taught ns Drawling, Stretching 
wn creation. ; “Architec- and Fainting in Coils " followed. 

.. je- says, " can best, be - by ■ an. ; ; anticUmatic list of 
iy the nn truths "Jt ^fab- Cedric's biographical progress.: 
n other disciplines, " a Few - .completed works ; are 1 
■mark, which ‘ seems, to illustrated, a- familiar sod, 
,v ■* mbraf- superiority which ' srorthy .. one being the Aviary act 
s hard to justify for a the London Zoo in whicb he 
*• ‘ on; in- which - flie young 'Collabo rated with- Lord Snowdon 
lasily be led by the nose and engineer Frank Newby. - 
hinting that they are But then, in a room apart, are 
the pace. Zrid out some of the cleanest and 

wittiest architectural drawings.- 
Beautiful understatements 
strongly .reminiscent, although 
hot deliberately ‘-derived from; 
the economic draughtsmanship of 
Osbert Lancaster Cedric Price 
enjoys an obvious popularity 
with the extremist youth of the 
architectural profession and he 
must be congratulated on this 
honest: exposition, of a. wide, 
interest and a stimulating talent 
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Elizabeth Hall 

Beaux Arts Trio 


Festival Hall 


. by RONALD CRICHTON 

. It is 20 vears since the Beaux ally delayed this designation the others. The sound, fine and 
Arts Trio 'began, an illustrious until he had something ready be silken from the pianist as well 
career 'vritlf a concert' at the 1955 considered worthyl and the.E as the string-players. ; is 
Berkshire; Festival at Tangle- flat Trip from Op.70. . Between .especially well suited, to the E 
wbod, 't).S. The anniversary is the two came the single Alle- flat Trio, a work of rustling con- 
being "celebrated' in London with gretto movement, dated 1S12 (the, tentment. Oddly enough’ this 
a Beethoven eyrie in the Elisa- year after the Archduke), writ- sound went slightly less wejl 
beth "HaLE Sunday afternoon’s ten for the young Maxuniliane with the G major Trio, ravish- 
(recital Was'the second. The third von Brentano, and the 14 Varia- ingly played in a way that did 
and-'- last .takes' place this tious In E Apt published as Op.44 not seem quite right for the 
fcyebing,- add deserves better "but composed as early a$ 1792, young Beethoven who had so 
attendance Hhan the decent bat before Beethoven moved iroin much ' boiling up inside him. 
thin-atth&rides audience on Sun- Boon to Vienna. Of the two the Something to do, perhaps, with 
day. Why some first-rate Amari- Variations are the more interest- the difference between a modern 
can ensembles don’t really go Lag— entertaining, varied, en- grand played with fabulous con- 
ov.er here'is a“mystery. .No doubt, dearingly juxtaposing salon bril- trol of dynamics and a forte- 
qtote ff.-f few stoat island breasts liance with ' sudden, half- piano played all out 
still believe that all American instinctive looks into the future, 
marie-making is brash, yet it is The playing had the expected 
Often precisely the ones who superfine quality, with a degree 
aren't brash at. all who 1 fail .to of ensemble going far beyond 
receive their due from British merely keeping together. With 
aodjepce'si these artists it is a question of 

Eacb~of these recitals includes give-and-take. . and constant, 
two- of the major piano trios mutua la wareness. the. pianist in r e ]j r Klee, gon of the artist 
wiQt’itwo lesser ones. Sunday almost physical toucb with the. p au j Klee, has lent the Tate five 
brought the second {G major) of violinist, (the cellist must have paintings by his father. These 
.thj? set dignified, by the com- eyes in .the back of his head), W0 rks from Herr Klee’s personal 
poser .as .Opus Z (be diplomatic- each member listening acutely to collection in Bern are now on dis- 
play io gallery 26, supported by 
the Tate's own bolding of the 
- artist's work — four watercolours 
and one late oil painting. 

The Kiee Loan, offered for a 
period of two years, enables the 
Gallery to' show for the first time 
fn the context of the Permanent 
Collection an almost comprehen- 
sive view Of Paul Klee's career 
(only the years up to 1918 are 
still lacking). 


Klee loan for 
the Tate 


Barenboim, Rubinstein 

by rj&QMINIC GILL 

Every Rubinstein appearance some., awkward moments, much monie movement that underpins 
is a- milestone of a kind, a special ^vh^-pointful rubati, and (for mx it? • ' 

««®nt But Sunday’s Lonttan teste,, already whetted maybe by After the interval, a masterly 
conceit Webern) laboured “ exp res- account of the Brahms D minor 
Philharmomc Ofchesrta concert „ g es t UTe — does there really concert^ from Rubinstein. Not a 
under Daniel Barenboim be such a great ollirr- vital line was' smudged, nor a 

marked * milestone of.. another bn the first three chortis single - challenge unmet — mar- 
aort: surely 'the \ first time the ofthefinale? Bat it “bad poise vellous economy of movement 
LPb has played Webern in the and- presence, and a strong indi- economy of bravura, economy of 
Festival Hail? - vidhal ^accent; and It Ipft indts spirit No hint. of age or hesita- 

v^pn +x -wak'e a powerfiil resonance. The tion in the first movement's 
The original plan had jo hapnlse-- was “again p redo min- massive chains -of. trills, or in the 

lyrical, the accent on verve finale, as Rubinstein bounded 
rather than finesse- ahead of the orchestra with 
* design^ or accident to unstoppable energy. After the 
^SUSS? 16 Rut down the famous shrill concerto - Chopin’s D fiat Noc- 

the coda of the finale, turae, drawn with perfect 
a^J'T'OHitipg our attention instead to classical restraint, with his one, 

£S$%:£b 53 SL’ 4 . •? ««. -« p«««t »=»«. 

^Je,' bittersweet hors d’oeuvre tit- , . 

SSfe €ontemporary Music Network 

long. It was -a sympathetic pef* ». .. - x- 

fonnance. easy .land precise.' ' ~ • . ’ * . 

ansdfconseiouslyyreniaDtiC'iB itS 'Tbe ' Arts Cmincil of Great broadcast spectrum of jazz music 
shaping of Webente diamotHtcut Britaiit under its Contemporary currently played m this country. 
Ivrtcal Hne. problems of balanre- 3 * 0 *^ Network scheme, is to sub- These _wiU be SOS with John 

were well' solved only the riaeh^ rid&fe? 32 tours between October Surman, Mike- Osborne and Alan 

last movement idedlls? needed a *Qd_Marcfa- There. will be 85 can- Skidmore; Chris McGregor’s 
shadhmore incisive piano- tuna •WMch.wlB cost in the re- Brotherhood of Breath; and 

kreti aooeared &m-o£ £65,000. . Ardleymusic, which wtil include 

cause-milestone In deed, 41 years ' ip^ .widest possible variety of Ian Carr and member? or his 
hdw afteriite comp'Osin^-not r tho -W&tfinjfiOrarr composition and ^ NeaI 

SditStiftDft - ^“nance is represented: concerts featiire mnsic penally 

^ ™ - v- -.frODi Stravihsiy and Janacek to commissioned by the London 

. Jt want, good . to hear S&aiiq Dandevsky and Dominic Borough of Camden far its jazz 

haven’s fifth /symphony again.' Btuld^nmy^ 7 , £n»n . the London festival held last autumn 
after so ijuffly years lperha'^ ; ,Ohaeiy'Qnartef'aad : ; the ‘ Bourne-' There will be two dis- 
only, a'- music, critic could avoM -mouthl Sinf onietta " to the Philip, tinguished foreign groups: the 
hearing the: Fifth fbr so^ ^longl): QTass. Ensemble from^ ^ New York' Philip Glass Ensemble, from the 
:godd,.to 'hear .ft ; tpo-;in, so - w dl-^ ^md. the Spontaneous Music "En- world of u process ” music and 
ih'ide hnd'intfiHigent a.perfbrn>-:RinbLt: : - r ; ■ 1 .the Italian two-piano team of 

such- as Barenboim’s. It was 'an-',. ^There wrD be. three jaiz en- Bruno Caiiino and Antonio Bel- 
iiai»rf6cr ; 4car4iit; . there- were semhles. i^iosen tn present the lista. 


bjr RONALD KOLLOWAY 

The st ren gth of the BW«ner modern murie a» a vboh; ftM* War and Reootatknk, M g H S ig frtfaig 
FesTwocben has always been sentiments were echoed, in this the composer’s socul^&ciflst 
music and- * string of theatrical year’s festival opener: Herbert postdoc on the war timmjth a 
guest productions, but tbe muses -von Karajan conducting the selection of his works, 
have never been more generous Berliner FhQharmonisches When things go too w eB . 
than at the 25th anniversary Orchestra In a performance of festivals are remembered for 
celebration. • The four-week ScbBnberg'a Verfcldrte Atari** and oddities and contrasts rather 
autumn festival opened and Brfickner's Seventh Symptumv. than perfection*. As I watched 
closed with two memorable It remained a high-water mark tbe mime segment of the Nob 
evenings at -the Philharmonic throughout the festival, sur- Theatre performance, my atten- 
and the Opera. whHe sandwiched Passed only by Kagel* tion slipped carelessly away to a 

in between the four-evening missioned Mare Nostrum .** a few even mgs earlier at the 
Kurt Weill Cycle at the cleansing of our emotional sen- Berlin Opera and its. modera- 
Akademie dftr Kdnste and the si bill tie* and attachmen t _ to ballet Interpretation of Roeho- 
commissioned Urauffiffvntiaa of teamtional forms of music. Hare mon. while « week later the 
Mauricio Kagel'a More Nostrum Nastpun is an illustrated premiere of Wagner’s Parsifal 
at the Hochschule fttr ■' Musik *ejnxnu on the history of music, closing the festival featured an 
drew the city’s music buffs, dramatically staged in the new entire prod notion behind a cur- 
whose applause signalled en^ bail" of :the- Hoch- tain of transparent gauze, Jike 

tbiSaam if not approval. The •chute «!r Musik: an avant-garde viewing it tough a thin 
same greeted' the toe major collection of Instrumental sounds Japanese veil. Filippo San just’s 
tnurm(T^ theatrical - troupes— and *®lecled noise* (including unique interpretation of 
LWwfk* M^nSburo’* Japanese the human voice) originating Wagneri* - festival stage Play” 
K I drabC t rom - ar ° und Mediterranean did not satisfy the purists, but 

MrtonnanM Of fiw .ketcheT Seh - ir demonstrates the area’s it did illuminate and transform 
KSIS? qtiShte?* S2 Cultural unity in its Oriental a number of difflenit passages 

heritage (harp); ancient- Greek, precariously on the borderline 
J5J™ ? If^LSSS^SSL^ Latin, and Arabic traditions between realism and fantasy. 
r£jR? m ^»i i (wind instrnments); . and the We seem to be in an era of 

Andalusian folk-music influence re-evaluation of venerable play- 
Thvair. Nation*. Ponulau* nro- (soiUr} _ Kagel placed his single Wrights and composers. « though 

instruments around a wooden- old wine in new sack* is what 

modern drama is all about 

Planchon's Tortuffe plays under 


Theatre National Populaire 
due tion of Mofiere’s Tortuffe— 
although three other visiting act- 
ing troupes ' renewing-- ancient 
theatrical rituals in open-air and 
make-shift performances were 
equally impressive. All this, and 
not to mention “'When the War 


The Entertainment 
Guide is on Page 31 


a buge painting in an unfinished 
marble palace hinting of the 
excesses in nineteenth-century 
, .. tasle. It is richly entertaining as 

Came to an End, an exceptional encased replica of the Medit; a farcical cross-section of 
exhibit on art and literature in erranean filled with water, while humanity— and that is the charm 
Germany since the war. and fa e employed a baritone and a too of Strehleris portrait of Goi- 
private initiatives of one sort or contratenor to narrate “The doni’s narrow-minded Venetians, 
“other. Discovery, Pacification, and Con- But the rapier-sharp satire of the 

Festwochen director Dr. Ulrich version of the Mediterranean original fails to penetrate the 
Eckhardt is earnestly dedicated -Area by a Tribe of Amazomans, defences ot our own conceit 
to the concept of Berlin as a a® tiiough we are experiencing to-dav. By contrast. Andrei 
cultural meeting place between again a rejuvenating barbarian Serban's La Mama production of 
East and West The past year, invasion. Euripides's Medea. Electro , and 

particularly the early part of Kurt Weill was not given the The Trojan Woman, as a trilogy' 
1975. has seen delegations, per- tribute be deserved fur his 75th of epic proportions, and Luca 
sonalities, and journalists from birthday, no more than Brecht Ronconi's meshing of five of 
East Europe in solid attendance received on his turn two vears Aristophanes's plays — The 
at theatre, film, television, and earlier. Lotte Lenya's illness Knights, The Birds, The Ecclesia- 
other cultural events; the Berlin prevented a needed appearance, zusae, Lysistrafa, and Plutus — 
Film Festival celebrated its 25th ail the more missed when Milva, into a modern parable titled 
anniversary as a truly inters the Italian Brecht-Cfionsonette, Utopia (produced by Lo Stabile 
national forum primed for mixed Eisler in with Weill, with- di Torino with support from the 
exchange of ideas and accom- ou t apologies, on the first concert Venice Biennale) appear to 
panying dialogue. Ine Fest- evening. Little attention too straddle the sboulders of ancient 
wochen sought to follow the wa s given to Weill’s extremely classics for a broader view of the 
spirit of this new tradition by significant Broadway career, present Both were presented in 
p^ing West Berlin's autumn during which he wrote captiva- and around the National Gallery 
festival to East, Berlin s Festtage ting lyrics for books, by Maxwell to make room for scaffolding, 
in a friendly handshake: a Anderson (Knickerbocker Ho£i- motor vehicles, and grandstand 
poster | of the latter s stage day). Mass Hart (Lady in the seating. 

schedule was prominently dis- Lake}, S. J. Perelman and Ogden They were outdistanced in both 
played _in. the foyer of the Freie Nash (One Touch oj Venqs), and spartan expression and con- 

Volksbuhne. where inost or the Elmer Rice (Street Scene), temporary depth by the 

Productions played. And (What would he have done with Portuguese ” Comuna ” collective 
a broad Press representation traditional Americana' if his un- production of The MeaL staged 

from East European countries finely death in 1950 had not with little more than a white 

seems to guarantee that Berlin interrupted Huckleberry Finn?) sheet over a table in a make- 

win remain m the spotlight for ^ was< t jj e Weill load was shift theatre environment to emit 
some time to come. carried in good-natured style by a writhing cry of pain In an 

Last year the 100th birthday the London Sinfonietta under impersonal, uncaring world, 
of Arnold SchSnberg provided David Atherton with back-to- Somehow, for some few minutes, 
an occasion for a challenging re- back evening concerts of Of the images of a nation in throes 
assessment of the composer and Peace and Prosperity and Of works. We listen. 


Bush 


City Sugar b. 


MICHAEL COVENEY 


Returning recently from the TOs and cultivates bis hazy goes he keeps on pumping those 
Midlands l stopped off at a notions of political) involvement 60s sounds across the sad and 
motorway cafe, a huge concrete (obviously as imaginary then as barren city. On the phone-ins 
morass that gave the impression, they are now), we cut to a we hear throaty, lower middle- 
on entering, of floating- It could deserted supermarket whe-re, class voices bemoaning the 
have drifted away powered by despite the taunts of her friend growth of violence, the upsurge 
some weird hydraulic magic with- (Natasha Pyne), young Nicola of thuggery and the decline of 
out anyone aboard noticing that works up a sweat for the day moral standards. And what does 
the road outside receded into of triumph she believes will be Brazil give us, apart from a few 
infinity. Here wpre aspects of hers. . smirks? The Rolling Stones, the 

contemporary life distilled in ■ “stuff- a pop star” drools Lovin' SpooDful and The KiDks. 

h pi-nv °*n ri BraziJ the sound waves, and I enjoyed the play very much 
She , d0 “ t0 the ■*« ° f indeed but only for the most 

"PH* bedroom or most of tangential of reasons. These I 

Dorarllv Py ummoore? drunken L ls 1 cont * n , te - She reaches the consider elucidated in the above 
teenasers with 12 hours to bo fi v , na1 ’ ” d * *?** sequence of paragraphs. I still fee] that Polia- 
tMsfore match-mystified ? e SJT9 \ Ct * systematically koff is toying with materials 

erannies nibblin'’ crisps- clumps Brazil: he has that deserve more thorough in- 

§? feaSer klcto and l^vearSds J JJowed her fhroogh because he vestigation— expressiomstic sen- 
filled ta the Ses with God oSy 5 as *»pected I something real in timentallty is not, for my taste, 
knows what * To Slay a pmball 5 e *LT°S- H . e clu L ches at ,. ir real ‘y enough. But there is a 
marine cost about TpouSd and *2j2f “ uscula ^ f abour 

piped music came distantly and evld« him ^ N s ? un 1 °/ so ^ e ’ 

moroselv alone the windsweDt &JTn - - . body who listens elosely to what 

corridors. The smell of chips, * $ 1 - the s ? m 1 e time as Nicola’s goes on. As Brazil and Nicola. 

SeclSter of beer cans. °ft 0 ^ are savagely John Shrapnel and Lynne Miller 

e. i. _ . _ , . , mutilated. Brazil himself is on are quite superb. The clever and 

Stephen Poliakoff, l imagine, the way out and up. To London sensitive director is Hugh 

has sniffed ibis world and con- and Capita) Radio. Even as he Thomas b 

sidered it good material for the 


SMIFFO! at the 
Tramshed 

A new company under the 


Duke of Edinburgh 
to attend 

Edinburgh concert 

On November 25 rbe Duke of 


theatre. While Hitting Toim 
(earlier this year at this venue) 
toyed with the notion of a deso- 
late city and the detritus of our 
contemporary concrete jungles 
as a background to a tale of 
incest, m City Sugar we enter 

the citadel itself and watch the direction of John Redman has 
very representative of false been formed at The Tramshed, 

iXX ^° 0lW l Ch ' J nw 0rtol,eI ' 15 - Edinburgh is to attend a concert 
dvTci P rlerie\ Lro!f a riBr 3 zi] sstu'^ .fn ^ si ' en ^ ,he 

the disc jockey of Radio Leices- ura - y5, 9 P' 1 ?’’ J hey ^ * Ensemble in the Signet Library, 

ter. is conducting a sensationally be presenting their first ever Edinburgh. The Duke has been 
successful competition and daag- show— SMIFFO l honorary patron of the Scottish 

ling at the end of it the prize Says tbe company: "SMIFFO? Baroque Ensemble since Novem- 
of personal confrontation with is songs, jokes, action, music. It ber last year, but ibis is tbe first 

the lead singer of a trashy pop features the Great Smiffo and occasion he has been able to 

group- his amazing displays of nor- attend one of their concerts and 

While Brazil pines inwardly mality. This is only bis second meet members and patrons of 
for the “valid” sounds of the ever London appearance." the Ensemble. 


What has Sheraton done for you lately? 

NOW IN : ■ / Wm* 



The newest deluxe hotel in Athens, the-Sheraton-Caravel 
is nearihe heart of the city convenient to the business districts 

and all the ffnportant sights. There are 410 spacious rooms ^ v ^ 

and 56 luxurious suites, a heated pod, a health dub and sauna, * - — - 

plus five fine restaurants and lounges including a rooftop 
tropicaFclub with dancing and a gourmet restaurant 



For reservations at the-new SheratorvCaravel - or at any 
Sheraton anywhere - ring; 

(01) 636-6411 

Or asfc the operator for Freefone 2067- 

Or hawByDurtraveJ agent calL 



^a^tcwi-Carawel Hotel 


SHERATCN H0r=£.S 3 fn*OTOh INNS. '.’AWLDWIOE 
- X VASSS-EOS ALEXANOROU AV&iUE. A TUCKS SCO. CP£ECE TELEPHONE' T&.rPt 
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WORLD TRADE NEWS 


Talks to re-schedule Nigeria’s 
20m.-ton cement deliveries 




BY OUR OWNXORRjeSPONDEMT 


XAQQS, Oct 23. 


THE SPECIAL tTfinmal set up by - present congsirtion^ 001 at The panel plans- to meet over- 


to 


... ... Nigeria ' 'appeal* anxious 

Kieerffl’s ■ Sudani nmitarv Lagos hot also at Port Harcourt was suppliers . in Europe tostresa that-" it'- does want &e 

ia-wuri. peisaade them to waive the cement ithasorteeA TOeSm 

government to tovesapte tne .jythongh the Federal mffltaiy original 12-month delivery agree- tons waiting outside Lagos bar- 
huge omaal import of cement. Government had. taken several meats in . favour of longer hour was described by a 1 High 
which has resulted In prolonged emergency measures — including periods. Commission official as "chicken 

congestion at the main seaport the diversion of. 'ships ' to Cement Is one of the essential feed.” The' High. Commission 
here held its inaumral meeting Ghanaian ports— to ensure that commodities that were, in short Crosses Cmt arwants to delay 
_ ^ cement ships were- discharged supply throughout the country the shipments top&r because of. 


AMERICAN NEWS 



Arkansas 
may set 




183611 Tease J* j., the market, and further imports —1950 estimated total ’ puWic 

JhJ Ab0Ut 300 carrying will be needed to supplement sector cemStdanand at lsSsm. 

NisIr^^StSaf sSSh^(W _Tie * rIy 3m- wnnes^rimentare home production in view of the tons. Nigeria i.h^appareptly 

at present strendedW . -Government's enormous con-. b^txytagtoimpart more than 
; Sf™ wifeTSSS P*W*»*9M have, straction programmes, r - toatigmount hi just over a year. 

ments^S?dereff^ begun ^tween the wment con- «- James Buxton writes: Nigerian Vhe mystery -is; only partly -ex- 

SmAn ( J i suppliers - and the. sources .in London confirmed plained by . the nwd -to take 

ylnp^Lie v^r 6 May ’ 1974 ^* d Government-appointed panel on yesterday that a negotiating private sector jflemand into 
... June mis year, - nee( j to re-schedule deliveries team is expected in London in.- seeming, -shroe -that is much less 


;■ - - All the orders were- to to be-auj spread them' over a period the' next few. days to discuss- the. than that -.of the .public sector. 
... delivered in one year?— an -aver- 0 f two or three years. imports, but it -is- not dear. -One?. explanation pat forward in 

’ r " ' >ge cri 1.6m. tonnes: per month. The Federal '• Government whfthn-' It woaU trv mendv to -London .vestertia-v wk that the 


. Pfr month. The Federal ' ' Government whether it would try merely to -London* yesterday was that the 
That- - means the arrival eaeh attaches great importance to the ^postpone shipments or to eancei cement now. on order . was 
month of at least 150 cement current negotiations;. and had part of them. In the latter case, largely required, for projects 
ships at Nigeria's relatively urged all interested parties to - letters of credit financing the which should have been imple- 
/ small ports. ' co-operate If pqrt congestion was Imports would have to be altered, mented before 1 the third national 

The inability to accomplish not to become, a : permanent which would, affect Nigeria’s -pKin came into 'force In April 
-this herculean task has led to feature of the national life. .credit rating abroad. . this year. 


U.K. contractors busy overseas 


BY MICHAEL. CASSELL 


_ SUCCESS IN the Middle East has activity tn .the . Middle East overseas earnings of consulting 
; helped British construction com- states. Work in Asia, at £504m. engineers, architects . and 
pahies to win a record level of accounted for _5l per cent, of the surveyors, and earnings attribut- 
new contracts overseas. world total .and .was £279m. able to UJL parent construction 

Department of the Environ;- above' 1973-t-' Middle .Eastern companies from -their overseas 
1 meat figures show that for the countries, mostly . .. in- Asia, subsidiaries, the construction 
- 12 months to March 31, 1975, accounted for £477m. of. the total industry's contribution — exclud- 
orders were worth an estimated There was also a large increase Ing materials — to .' the U.K 
£9 80m. at current prices,' an in- to the value of -new contracts balance of payments in' 1974-75 
] crease of £542rn., or 86 per cent, obtained in • Europe, where was over £2O0m_ (£170m. In 1973- 
' above the preceding 12 months, another record was set* with 1974). 

: Business was obtained in 106 .contracts accepted worth- £161m. Although - - the ‘ figures are 
countries. The EEC accounted for £38m., encouraging; there is stiH a large 

Overseas work carried out well above the £8m. of 1973-74. body of opinion which believes 
during the period reached £395m. -Other areas to show an increase the UJt. construction industry 
• at current prices, compared with were Africa (new - contracts eould.be rapitalislhg to a far 
’ £340 nr. previously. Work out- £174m., against £112m.) • and greater extent an its reputation 
standing rose to fl.lSbn. at North and South America (£72m., for integrity and goad! workman- 
■- current prices, more thandpuble against £54m.). . . ship. 1 

the. previous year’s level. •' Net earnings froth the overseas' The recent establishment- of 
1 Inflation pas given a consider- activities of .British construction the Construction' “ Exports 
able boost to the value of Con- companies during- the 12 months' Advisory Board fe an indication 
tracts undertaken; although the were £69m. at current prices, a of the Government’s -view that a' 
-record level of contracts won' Is rise of £9m:' ‘ greater, combined effort' on the 

largely attributable to increased Taking into account also tbe part of the industry Is required. 


U.K. rapped 
on aid 
approach to 
Caricom 


advertisement 


. Sr^ih goes to Philadelphia. 



European executive 
finds American city 
“attractive place to 
live and work.” 


Eighteen months ago, Angus Smith — 
financial manager of the Intem^aonal 
Division, Rohm and Haas Company, 
one of the world’s largest chemical 
manufacturing, firms — fcraasftarsd 
from, the company’s Paris office tp 
^corporate headquarters in PhiJadd- 
-■phia, Pennsylvania. - - ’■ 

Today, Smith views his adjustment 
as rapid and rewarding, facilitated by 
Philadelphia’s eminent livability and 
unique location vis-a-vis his business 
operations. • . 

*' Oh, yes. Aside from the iheuiy 
personal amenities, rue found Philar 
delphia to have sbme exceptional 
business advantages. ' - - - _ 

"For instance, with the company^ 
widespread investments abroad, our 
location at the heart o/ the worlds 
financial center America's eastern 
seaboard — is ideal. Communications 
and transportation being what they 
are today, Philadelphia has all the' 
advantages of, say, a New York, and 
it’s a far more attractive place t/o litre 
and work.*' . 

Philadelphia em'ijys “an" aHvanta- 
geous geographical'; -position at . the 
midpoint of the U.S. eastern megalopo- 
lis. Smith need travel only 75 minutes 
north to New York by train; or 50 
minutes south to Waahingtoh ^ s^r 
shuttle. And the city’s multiple air,rail, 
highway and mass ' transit networks 
also provide Smith’s company with 
easy access to other major cities of the 
U.S.,and the world. " 

. The Port of Philadelphia is oneof th* 
three largest in the world, ahd the 
busiest foreign' trade port in America- 

'Also centered in the largest concen- 
tration of population and industry in 

the UJ3. — one person otyt of every eight 
in the nation lives within' 160. kilome- 
ters of the dty — Philadelphia, ne- 
vertheless, l^cks the'cro wding of other 


metropolitan areas, and is known for .... 
the openness and beauty of its suburbs. . 
Smith, his wife and two children, live in 
• onesuch suburb. 

. 7 . • _ ir “We’re .within 30 minutes ■ of the ... 

• . downtown area by auto, andit takes me ; 

~~ about the same time id the office' by \ 
train. 

“ Before Paris, we spent five years in 
Milan. We’ve lived in London; and Pm 
from Suffolk, England. Lovely places, 
alL Yet Philadelphia has some of. the 
finest residential areas Fee ever seen. 

“And the housing costs are consider- 
ably lower than England, France or 
Italy." 

Homes in Philadelphia also average 
20 % below the cost of homes in other 
major U.S. cities. - — 

• Smith's short hop to work brings him ■ 
-into a national model of innovative _ 
urban planning- Under the momentum ;• -?■ 
of public development programs, Phil- 
adelphia has created onejOf the most 
attractive .' downtown business and 
residential! areas in the natroiiTfsall 
part of The^New. Philadelphia Story.’ 

“If I were writing home to a colleague 
curious about how we are finding life 
here. I'd say that it's quite an attractive 
city to live in. It has a lot of interesting 
history: 7t-V quite civilieed from' the 
point -of view- of restaurants, theatre,- 
schools, shops. and the like. 

"And from the business view,- it •. 
offers everything you can- find in the 
world's largest cities / without * the 
congestion arid financial instability - 
many of -them seem to have: 

“It's really, quite nice; after alL m 

Philadelphia’s- welcoming hand is 
open to. you, too. The dty’s- large - 
commercial banks and local agencies 
will work, together to help" your bum?- 
ness relocate or expand within the 
metropolitan aiea. " . 

To help arrange financing ■?— jap -to .- 
AOCWh of the-. total cost of setting up ii - . 
business a\ preferred rates - 7 - Pjnladets^ . . 

phia haS^-a 1 ; non-profit organizafiolLj.T: 

regarded by^ Business Week ^ as 'Jthe ' l 
-most successful lending authority _ 

theU^" ' - .V. ’■*. ‘ 

- It can provide you with a Tong^brm, - 
low-interest .loath to cov^r^he cost of 
land, buildings and ceqiital eqttilnn^it ; 
flus, "the group can ioBate' suitable 
office apace or help find inexpensive,. . 
fully -developed^industrial land jp, the . 
large supply available adjacehttoiha .. 
city:. • . 

■■ Angtts Stnith has already discovered 
flie advantages qf Philadelphik-T-botb' , 
as a prosperous locatioq for abusiness. i I 
and a s a^yitali-.exriting. place’ fo liytei, - 
The New fltiladelphia Shtty* . F^ar ; • - 
dtae 8 <if fliewoddcaamatch 


Jo leam what The Near Phfiaddphia . Story holds Joryourbtisineffi, contact 
Mr. Walter D*Alessio, Executive Vice President , - 

The New Philadelphia Story 
Sui te 1705, One East Penn Square 

Philadelphia, Pennsylvania UJ5A. 19107. " ’ * ■ 

Telephone (215) 5684448 '• ’• "V;-. 

Or complete and post this coppon: . 4 

; -• ' — Title _ — ! 


Company 

Address 



- By Our Own Correspondent 

GEORGETOWN. Oct l3. 
THE CARIBBEAN Common 
Market Council ' at a week-end 
conference . beta . rapped " the 
feitish Govetameirf: for assum- 
ing responsib'flity - for the 
aMminla tfaitltm ' of -aid td non- 
independent ' 'Carlcffan states 
from the EEC and expressed 
“-grave concern- ann -disatisfac- 
tion” over arritqgements for 
such aid to Caricom. parti cu 
larly to- the' ? non-independent 
states ' falling -under Past IV 
arrangements.' * 

The council adopted a resolun 
Hon that “ both in respect of the 
volume and terms -of aid the 
arrangements proposed for the 
Caricom Part IV- countries pose 
an ominous threat to the in 
ternal - eq'uitibzinm of the 
Caribbean Community and Com- 
mon Market 
“ The role which the U.K 
Government, seeins -. to envisage 
Tor itself in the' administration 
of community to Caricom 
Part -TV countries' -v»ould be 
prejudicial 40 . the integrity of 
Caricom and to the. concept of. a 
joint approach' ia -relations .with 
the ’ European community,"", .the 
Council declared. _ 


he believes tbe Ford Admimstra- ] g^ t by ] ea ding opponents of the the same treatmerd.' 
tion Is beginning to look favour- War the early ' At the end- -of a long amntner 

ably on emergency aid to New ig 70s> ^ -Washington Post of revelations about the misdeeds 

York City. . reported this morning. . of the intelligence commu ni ty. 

Congress last week seemed to) it-set up special liaison groups 5 e lat - est 
show more support for ald'to the; u ith othS SSligence a^cies dimension to the 
citv. but this could not be passed;^ Sndle the inflation potential poww ^^-S- Govern- 
without Administration backing. (received, giving it a.top security Steraatiraal 
he said In a tolevBioh tote^w. leta^Unn conipa^la to that 

A speech by Vice-President j -j!S 5 r#Sff that the NSA and other tatel- 

. elson Rockefeller on Saturday) NS As celebrated . ei ectrto ic }i ce - departments have tbe 

railing for congressional ' aid to* eavesdropping ^on . the_ uoBVer- - T 11 pa> ls • »«- Ihrerwnt a wide ranee 
wrncu ueuareu. -- 1? ^ ? the J°L d A *ninistfation [|a^ tio^ ofthe S. oviet pqlitburtr Sf . co'mmumcations.betweeR toe 

Tfie ‘CouncttTeYolve 3 “tBat nhanged- Us .stand agantst.^tn their-ears; _ _ uS. and oversew governments. 


five independent Caricom States 
should take urgent steps “to 
emphasise to toe • UJC Govern- 
ment and toe .EEC toe strong 
dissatisfaction expressed by this 
meeting about toe unacceptable 
terms that are contemplated for 
the Caricom Part IV countries 
with respect to community aid.' 

' The resolution also called on 
the U.K Government and the 
EEC— as a matter of urgency— 
to provide a substantially more 
equitable allocation- of aid, wito 
a corresponding improvement in 
the terms and conditions of such 
w'aid consistent with the' 1 urgent 
development needs. 

The less developed countries in 
tbe regTpn .ape to receive priority 
in 'dispensing any regional aid 
received by Caricom States, under 
the provisions of the Rome con- 
vention. The Ministers expressed 

,[ 'al«rm " 'tfiat nn-^npriil alloca- 


alarm” tfial nb-ispecuU alloca 
tign had. been, made for regional 


projects, in t$» .aid- arrangements 
for Part' IV corintj 


tries. 

The special meeting had been 
summoned to agree on a new fate 
structure for the Caricom com- 
mon external tariff to satisfy 
obligations under tbe Rome con- 
vention by the beginning 'of a ext 
year. ' The Ministers agreed -that 
the new structure should be 
guided by the principles that 
member Governments had a duty 
to keep the cost of living down, 
that toe new tariff should not 
be a disincentive to production 
and greater self-sufficiency, and 
that there should be no drop in 
revenue from customs dues. A 
Common Market Standards 
Council is to be set up. A dele- 
gation of officials will hold talks 
with Canadian . officials - 'on 
Canada-West-. ladies relations, 
storting neat month. 


BSC mission 
in Japan 


By Chari as Smith, Far East Editor 

TOKYO, Oct. 13. 

THE FIRST joint mission of 
British Steel Corporation execu- 
tives and trade unionists to. visit 
Japan is here to discover how 
toe Japanese industry- .achieves 
high levels, of productivity at 
l^rgfr-scale integrated plants, toe 
[team.’ is. jointly lifcd by Mr. Bob 
SCholey/BSC chief executive and 
Mr.fBiil Sirs, general secretary 
bf^the'., Iron .-and' Steel Trades 
Confederation, ft will spend 10 
t days "touring plants of leading 
[Japanese steel- companies, includ- 
Mg. Nippon, Sumitomo,. Nippon 
■Kokkan and Nlssbin.' - 
The BSC interest in Japanese 
productivity -techniques" is 're- 
flected in . toe corporation's 10- 
year development programme*, 
Which follows the Japanese model 
of very large integrated plants 
on coastal sites. The plan in- 
cludes a project to ins truct a 
10m. tons-a-year plant on Tees- 
side. Japan’s largest plant the 
Nippon Kokkan unit' at Fuku- 
yama, has an annual capacity of 
15m. tons. 

Japanese steel exports to toe 
UK more than doubled to £79m- 
during the first eight , months 
compared with a year earlier. A 
large part of the iu crease repre- 
sented steel pipe for North Sea 
Oilfields an area in which Sumi- 
tomo Metal Industries has estab-! 
liahed a particularly strong 
position. 


mission 


By Dwft Budhn 


ARKANSAS' may- soon beepine 
the lSto TTJS.- State to establish 


a trade mission in Europe, its 
Governor, Mr: David Pryor, said 
in Loadon yesterday. He said 
that a, decision would be taken 
“ within .tha. next few weeks*’ 
and : he -was hbpefal -tiut bus 
State legislature typuld approve, 
the. fiUJOJXW a year which, such' 
an office would cost' to run. No 
location for ah Arkansas office 
had been chosen, bat Brussels 
where Mr. Pxyor-has taken his 
Sfi-man. mission to-day and where 
some U U.S, States have already 
set up shop is the most -likely 
site. 


Arkansas, Mr. Pryor admitted, 
has ‘not been ** aggressive **. in 
seeking Out foreign investment 
In tfie- Past; in dollar terms it 
is a '.distant, last among ‘tim 
Southern States. But with a: 
wDling r wort: force (over 9 per 
cent' of whom are unemployed), 
co-operative union leadership, 
good' transport and abundant rawj 
materials. Arkansas hones now 
to capitalise on what Mr~ Pryor 
sees as the growing influx of 
foreiffla Investment' 

He eked Department of Com- 
merce ' figures ; showing "■ that- 
foreign .'manufacturing invest- 
ment in- the ITS^ had risen from 
STbn. to $18bn. in toe last right 
years and estimating that -foreign 
companies would invest a Further 
$4Gbn_ In. toe next decade. • 

A' -fanner Congressman, Mr; 
Prypr is said fo‘ harbour national 
political ambitions: But beyond 
complaining, that the Arkansas 
Governor's salary, at 310,000 a 
year, was- the- lowest in the 
.Union, . Mr. Pryor gave .every 
indication that he would be 
running- fb;r -re-election far Little 
Rock ■ next -year. - 


Ford ‘may bail 
New York out* 


WASHINGTON.- OeL IS 


World steel use 
‘will increase’ 
9% next year 


BY ALAN BJDWKI 


Mexico crrr,oct -is. 


WORLD steel consumption -wffl George A. Stinson, preddent of 
increase - by about 9 per" cent.- the National Steri Corporation 
next year, but will. still fall. far oi- the United StateSv also spoke 
short' of levels rtf demand in -confidently about the Steri in? 
1974, toe Intern ation al Iron and dnstry’s ability tp live wito 
Steel Institute (USE) estimated “new and difficult problems," 
today. -^ueh as low demand, -sl rrinkk ig 

Addressing the USPa . nlnto .profitability, rising protection- 
annual conference, attended by ism and energy - prices and 
more than 300 steel executives world-wide inflation. - 
from 31 countries, .toe organise- “They are not likely to pose 
tion’s ^Secretary-General, Mr. insurmountable pnffitons;: nor 
Charles K Baker;, said that from are they : likely "to Cripple ' the 
1974, a year in which the steel growth of needed' and greater 
industry had the best profit ■PriNlopplies of 'world .steel in tbe 
formance of a decade or ititixe ,' yean toead;” Mr. Stinson said, 
we are now faring a fiscal 1975 a Tbe prices at oar products will 
which, in many countries, ' is have to reflect, as they do some- 
likely fo be the most disastrous what already, .the full costs of 
financial period of recent raw materials and energy rod. 
history.” - 'the separate national econonues 

He 'calculated that, steel coo* must adjust somehow to the 
sumption* in Western, cousetriee. balance of payment* problems 
in 19W would be :13^ pen ;bent> they* pose. ' ’ 

less than last year (427m. ^fons : “It is encouraging tn be. able 
against 494m. tons , lasti year}, to conclude that we have thus 
with toe U.S. consuming. 20 per far successfully ridden out the 
cent less (120m. tons). Japvi -10 -rough, waters and prepared oar- 
per cent less (70m. tohsl, toe selves - for toe smoother sailing 
EEC IS per cent less (105m. which lies ahead at seme point,” 
tons) and other countries 2 per he went on. 
cent less (132m tons). ' “No one is wise efxoagh.to be 

However, he ■ expressed ’ ■ hfcf able to predict just -when we 
faith -in the- “basic strength, and will come -to those smoother 
detenmnatioH ” of- the -industry times. There are sighs in my 
end forecast that demand hx country that tiling* will not got 
Western countries ' would in- worse and that some Improye- 
crease to 470m. tons nest year;,, men t has already begun. Our 
with toe -U.S: consuming 138m. analysis' leads us to believe that 
tons, Japan 75m tons, the EEC our consumers oT steel prodaets 
3J7m tons and .other countries are' nearing the time when they 
140m tons. ’ will begin to come back into 

The conference chairman.' Mr. toe market.” • 


Creole in 


initial oil 
accord wr 
Venezuel 


& 


Vietnam war opponents 5 
messages intercepted 


BY ADMAN DICKS 


WASHINGTON, Oct 13. 


THE NATIONAL Secarfty tion to Joint Chiefs of Staff and 
Agency, the highly secret eleo-" "other senior officials, according] 


^ tronic spying branch uf the U5. to the Post It quotes one source 
SENATE Banking.. Committee intelligence community, 'inter- afi saving that what Brezhnev 


chairman William Proxmire -saidl 


cepted hundreds of m< 


inter- ai saying 

es and Jane Fonda said gtft about 


^ ; Jes*ph Maw 

CARACAS. 0» 

CREOLE PetxoleumCorp 
VeoeaueJa’s largest oB « 
has reached -an - agneea 
principle with the Vec 
Government bnx toe air 
natiohalisation emupensar 
twghrrfcal assistance fees 1 
be pjdd after State take, 
the petroleum indnstry'- 
ptete, it we* reported be 

An agreement with C 
subsidiary of Exxon, w 
of key importance in toe 
meat’s negotiations u 
privately-owned -oil cq 
that were nationalised on 
29. State negotiators 
company executives nriu 
an agreement 'on comp 
by October 38, or the co 
will face expropriation 
settiement imposed by -8 
zuelaa Supreme Court. 

VeueccueLan . Mines '• 

Valentin - Hernander m 
week that t he Governmri 
campensatien offer 
nationalised firms wo 
approximately glbn. and 
formal offer would be 
the companies this we'i. 
companies . here, most 
sidiariee of Intematioual , 
corns based in the U. j- e 
invested almost SSbn. > S 
Vehezueian holdings. i lw 
produces 'some 46 per 
the nation’s crude oil an 
over 40 per cent of ofl 
processed here. 

- Venezuela’s average 4 
production was pegged < 
bid. through October 8 
ing to the latest staii • 
leased by the JJfiinitry 
add Hydrocarbons. 

•Average daily produ 
September was 231m. 
slightly over August’s ai 
228m. b.d_- The Ve 
Government has been- • 
produ ctioir Steadily this 
expects to hit a daily a\ 

22m. - b.d. by toe begi; 

197S. _ ' 

• Venezuelan coal nri 
receive Government iuv 
of 3104m. in an attempt- 
production to over lm. 1 - 
per' year. The Governmt 
will be canied out tt 
State-owned company, 
which was established l - 




PESO DEVALI 


Federal help to bail out the city, 
he said. 

Reuter 


REFINERY BLASTS 

PHILADELPHIA, Oct 33. 


The Washingto n P ost** story companies and newspaper 
this morning, written fay its news agency offices. ‘ . 

investigative reporter Bob Wood- - ■ 

ward who uncovered much of toe 

Watergate Affair, fills ont from- BROADWAY ON 

Informed intelligence sources v-. 

: suspicions of widespread official . NEW YORK, .Opt IA - 


arid 


snooping on the anttwar move- BROADWAY musicals reton tb 

Iraent toat have been circulating brigfatlights this, week for 

TWO Expi/><;Tm^; rirmpd ■ , years ' , 4 ,-^™® B the. first time in nearly a month 

1 wo EXPLOSIONS njgjjj spied on UwmJkn foHfawTug acceptance of- a new 

RirimeldiFonda, the actress. Dr. Benjamin, contract” bv strlki 
Spock, the paediatrician/ S 


through an 'Atlantic 
(Arco) refinery complex here, 
starting a blaze near the scene 
of a’ fire at a Gulf Oil refinery 
last August, industry .sources 
said. 


The cause .of the explosions 
was hot immediately knqsrfi# but 
informed sources «aid,;-it .was 
located. .in a- pipe -pumping 
petroleum to a; storage tarik-- ' 
Reuter 


musicians. 

m .. . t _ .1 - . - . , 1 u» . 'Miwwkvmu. fstififtd the COU- 

ridge Cleaver, toe. black- activist night, as did toe league 

Jff ' “ M-'Sem York theatres and^o- 
the Chicago seven trial. ducets-- 

Their overseas telephone calls,' -The 25-day strike had darkened 
cables and telex messages fre- nine. -musical .productions and 
quentiy pideefl up.- by the NSA’s . postponed,- opening dates ' far 
sophisticated listening devices three others. Stage. dramas and. 
from microwave -transmissions, the MgtngMhtro Opera were hot 
and wtere- transcribed and sent, affected . 
on under high security classifies- Reuter. 


. By Robert Lindley 
BUENOS AIRES, C" 
ANOTHER devaluation 
brings the Argentina n 
commercial rate, from 
37.70 to toe dollar and" 
rate, 46.70 to 4&3Q to t> 
It -was .the faun 
devaluation since Anton 
became, economy mir 
August 14 and tbe 
devaluation of the peso 
The commercial peso 
valued 30 per cent in K 
SO per «Ont in June. 


BRAZIL DENE 
-SUGAR OFFEI 

RIO DE JANEIRO, £ 
"BRAZILIAN Sugar Ini' 
port . jdirector,- . Sr. . 
Teixeira ■ Leite. deniec 
overseas report* that 
manian company is ofl 
sell 500,000 tonnes of 
white* to. New Yori 
market operators. , 

He said there wee i 
at afl in Che reports. 
Banter 


THEATRE IN STRATFORD, ONTARIO 



•Y MARA PURI, RECENTLY M SlihA' 


STRA.TFORp--toe C anadian one -has by now won .hack what praise the new. faead of design Daphne Brecht's usual work. Th 
in toe farmlands -of OHtano 'and he might have lost In crossing Dariv* Who came from. England ing' factor waa Alan Lain 
upon an Avon of its own— is toe toe Atlantic and then some. wito JUr. Phillip*. At the Avon, niog music. .Induding 
site of North America’s, largest Mr. PhUUps, who acted Wilfred modular units . have . been wiu<* covered musical 
repertory theatre, with - an - Desert, in- the television Forsythe derigned. from which foture.sets from lSto-oentury ”• 
attendance of 430,000 in 197S, Saga and David Copperfleld in will be coustiucted and at toe . marches t? modern balla 
and toe seat of Bnglisb-speaking a film of the same name, started third 'stage a esmbinatioa' of the A moat impressive * 
Canada's major, theatrical event off his season wito * “measure . design. .. far - the two larger show. 1 " Oscar reihember 
— the Stratford Shakespeare fof measure”; set in Vienna at -rherires wilt Be adopted, ineor- put on ar the Third Stag* 
Festival now finishing Its 23rd the turn ~ of tbe century ppretihg-^'itorast stage with written and performed' 
season. — the iVenna-of Siegmund Freud, modular;. Sfrt. UPitS- Since . ail Indian-born Montreal res 

Its artistic direction was taken The Comedy, of Errors was the - .cpmppbents of Mrs. Dare's his early twenties. The 
over this year by Robin Phillips, given . a setting ip -Canada’s oew sets are re-usable, a substanr-? monologue delivered i 
whose appointment, because he Young -West in ' the iSTOt-tial sari pg' will be made. -every Alfred Donglas, Wilde’s 
is British rather than Canadian. The courtesan strolled to vear in -design. who *eventuilly cauw 

caused some consternation, - At the . soulful' strains of a bar- - Qri.itif M^ 'Phnilns* first roinatibn. 

32Jhe is yoonger thananyof his' moaica,a. 'wrong edwife dusted 1d year’s prw 

predecessors. Thefirst of tiiem . her- wagon. As ■ Antipholus and - JwSt ^SoSTforTtop^for “^bered IS, iacludin 
«“ Gu ^ e * Dromio-.-.toe wrong ones - SSSSK be PlW. by Shakespeare, 

be who helped bepn .toe theatre ; are recognised - ,m the dusty' fSifi-sSaSr YeWHoteiSny" , m ^ e ™ classics, . three . 

RtP!*n tAum"' • v - j> .»■ . J- • ‘ If T- At. _ ana rhrw» . pnntamnnn nr- . 


when in 1952 Mr. Tom Paterson, 
jooroaHst. 
asked his advice. 

The cast of. th 

tion included Alec GuinilMs -and fledged square dance. The$ e ~nove*l attte'ftmded **■ ftaup*'. himself Is 

Hstof part 0 f4e 11 a pwSTflt liSen* 

celebrities ■ through the -.years changes Mr. -Philips has brought taife'eveti- mare He Wishes him self s 

conamies *, .tnpicMm, in-: to MiMal.lt, fartfcw SnS^ofniartfui tJmSSl ??#* » ti» Uniit irfthOir c 


cladiog not «» fcotxiod ^ ■" 

tefruntooched. ” Mi * *! '.'... ■■■■• 


—among them Christopher PIubi- 


mer.Jasort'Robards.'Jalie Haxris. ' Since the early 1950s, when the ,T^i> hj^y bare 1 bedn -toe.h^t . NTamr bnnvnii 
" - ~ ' — — 5 — — - .toe.toveraified.telei^ dppiUd 


— classic and otherwl3e-^»ucb .as 
Dujce - 'Eflinetou. Bill v ' Hdlidav, 
Power Rives, Julian Bream 
and ’ Yehudi. Menuhin, ' . . ■ 


in 


New setting 


verted ' warehouse which 


Paul Schofield, and Alan Bates—, shows were in- a tent, the festi-' Way4p use ti 

but. .also great murtcal- names val has gone on to .become ■ ■ T - v 

- 1 — =~ — > _.t — -..j~ — -* a • three-theatre -operatinn ■ pany^r,Mr..PhilGp5.was..aWie jt<> Leslie Yeo vs xieasou 

including toe '. Avon, » eon^inc*. diyerg?nt actings stjfos Jonnereaya of Mr. Philip 
traditional proscenium tbeatr* lnte ««^tiaHy^-tinified prod^^^ -new appro; 

downtown -Stratford, and tom|fc.. ; V,^-Twelfth ; ‘ Nfgk " . wt. ‘ vThe .actorr i 

. Third ■ Staee , _rr led*,. u%accesSftd' with , toe" dif- Initiirtes toe b 

fei^bcas^betvfeen Clascal and Jackie Burroughs, a Ca 
• ■ -- giiite .iWM, opiates toat Mr: I 

_ , 1®0WU -how- to absent I di 

The Influx from England will enBre ferti^l ia boo^~ ,KAfrA jttatoefl) - ogdred_ a ; ^cquires a stroi 

^continue next year with: Maggie largely from box office receints . m. ■ the Englislr ^Ontaneouj coptrihuttom 

Smith' making her' first ''appear-, ^ipmrcent.accordtng to ti» traaitiois tKatoleenWldidoes, an gators. . , 

ance oh toe'Sftratford^ ^ stage.. Pgt . rehend .' manager, ■ m rT ■* M0B H* 

Galloway, one of Stratford's ^cad-' 'Swerdfager,' who. staked as an hf f- her . sttiwQon, .J?.?* ambltiod 

art adwal ad»r in toe original comnanv seished v- * ; jwraou whom.. <me year s. Sh^capcare 1 
lally .from 'The remainder comes ,£rom asodern lift. -71 - - represen ted by Ham flat 

England, exnlafns: " I can i«de r^; combination ■'Of . Government su£ '■ Ute’ , rwt*h&»spoaTtHJ!^ pro- ranged, Romeo and 
stand why . Maggie- Smtto te corar; rid 5 «~-S 477 J )00 = - 
tag over. ' One «n*t afford to 19 . ptt cent 

An Ins’ whieft t 


work-in England,” -Ste soeaM Ing, Which makes Up to? mma i n -v gboVK-'. 'Safat : ; Jteau . ‘ Wade's .W — ~ 

to describe toe postttye drawfai? ing 7. per cent Tbe total budaet Imporfancfc : ^ rnes4 i ™ ?® 1 

-f iv _ m v=_il» . — _ t>. i<v7 C_ umb +*y o_ “ -rp® 1, ^ • mpec Sisters and Coni 


points of toe . Festirtil-^me » for 197> was ?3.8m^ of .which -and Sbfoe 'whaMf/offerihga; • . . - 

employed for 10 months out of $2.7m. was spent on productions. TrninprtK a^lt>rnina---Bre<tot’s - - 9 W0r10, 3 

the year, involved in nnallty Pwtly as.an economy measure arf*nt^onirf-T , ardnhart R«ertiit- ^ 
plays, and under toe.goofl dhrec-" toe desiras of.toe toeatres.have' oflimrl wilted a. fetico — 1 

tore. bean-, modified. - The ' STut-atnd^mt^ei- X 


Robin PWHins has ’shown Ms haJcony/a peraraDcnr feature 
mettorto bis first season anfl be "now, hw been made movable by »atire' «ore 


’.and'-'*- 

ka^lnc 








T 7.7 .=.evv 







IS> 


)V ERSE AS NEWS ] 




orster for 



the EAST AFRICAN COMMUNITY 


Cabinet 


A break-up threatens 


BY jQHht'^ORRAli, NAIROBI CORRESPONDENT 


3NY HAWKINS 


SALISBURY^ Oct 13. 


"rJ SMITH to-day angrily 
bat be bad blamed Mr. 
p • rster, the South; African 
?. imister, .for the failure 
« .ite in Rhodesia. The 
. a leader was reacting to 
■. African ' Press reports 
" that'he"T»a' blamed Me. 
• for the collapse, of the 
A Falls Talks - With the 

i- .National Council , in 




- tilth - said that remarks' 
• a British TV programme' 
'*;l World, screened in 

and' Salisbury': on 
-bad been quoted out of 

and twisted- by „.fre. 
nd South African Press. 

; interview, Mr. Smith 
■ d that he had .been 
<ed by the President of 
, BishopMuzorewa, in 
..'laid year, about a iort- 
f»£ore. Mr. Vorster.had 
'* his detente, initiative. 

ith claimed .that i there 
' -Jy a few points tobe 
with Bishop MuzOrewa 
‘ i result, had it ntft been 
detente exercise.," it was/ 
• "that Rhodesia- could 

- ready secured a "settle- 


ment by now. • - • -• • • 

" If Uie communications media 
claim that Mr. Vorater is respon- 
sible for this, then that is their 
deduction/ It ;is T c£irtHinly_ not 
.mine, "fie said. 1 

‘ He 'would continue— lneonjumy 
Cum • with -the South- 7 African. 
Prime M ini ster— ^and -anyoM eise 
Interested, to reach: a^Rhoasbiaii 
'aettlemenr; . A /’/ . • . 

-Thera is- little doubt IhM the 
Rhodesian GoTcrnment . is eus- : 
barrassed by. -the interpretation 
placed .on. the Prrme.:iflh'. , ster'5 
comments. The Opposition- Rho- 
desia Party says frit Mr. Smith 
has how -added Sbulh.; Afrissa to 
bis list of;" whippihs beys used 
to excuse - his own repeated 


failures." This list now included 
Britain,’ the' AKC,- the Pearce 
Commission, the. Press, Zambia 
and South Africa 
Mr. Smith's- TV- interview, has 
also created further controversy 
within the two -"factions. Of; the 
ANC. The Muzo'rewa- faction has 
denied that Bishop Mozorewa 
was on the- point of reaching 
agreement with Mr. Smith' and 
seized oo Mr. Smith's friendly 
remarks about-: Mr. Joshua 
Nkoino, who beads -the.' rival 

fart-inn -' * •" 


shuffle 


RIYADH, Oct.' 13. 


KING. KHALED of! Saddi 
Arabia to-day reshuffled his. 
seven - mouth - ..old Cabinet, 
appointing two-- ■ princes as 
Ministers of Interior and Foreign 
Affairs. 


faction. ' ' 

Despite Mr. Smith's denials, 
the episode -has, reinforced trie 
view in' Salisbury that relations 
with South Africa are continuing 1 
to deteriorate.- 


'.Prince • Saud Al-Faisal, 

Minister of State , for Foreign 
Affairs. ■ ’ . became Foreign | 
Minister — a post held by the. 
late King Faisal for 25 years 
until Tu 5 death last March. 


Guerillas kill 7 in Namibia 


AFRICAN nationalist guerillas 
killed seven people during ■ Week- 
end .-raids into the northern -area 
of South-West Africa: (Namibia). 
South - . African ' Defence .. Force 
headquarters •" announced • here 
'to-day: 


• PRETORIA,’- OCL 13. 

A communique identified .the 
guerillas as members of the 
militant Nationalist South-West 
Africa People's Organisation 
(SWAPO), who were stated .tQ 
have fled back '-into southern 
Angola! Reuter- 


HOSTAGES IN ERITREA 


Prince Mayef Ibn Abdularir 
was named Interior' Minister, 
succeeding Crown Prince Fahd, 
who remains First Deputy 
Premier, both men had been 
effectively doing their respective 
jobs for some time so the 
appointments- come as no 
surprise to observers. 

. The 24-man Cabinet, with 
King Khaled as Prime Minister, 
is made up of princes, sheikhs 
and specialists educated in the 
West. Sheikh . Ahmed . Zaki 
Yanrani, who. has acquired a 
world-wide reputation through 
his role in negotiating , and im- 
plementing the Middle East oil 
producers’ policies, remains Oil 
and Mineral Wealth Minister. 

Sheikh Ibrabain -Al-Ankari, 
formerly Information Minister, 
was named Minister of Labour 
and. Sonar Affairs in a major 
change. 


A COMMISSION to review the 
East African Treaty of Co-ope ra- 
tion, whleb brought the East 
African Community into being.' 
in 1957, is faced with the. 
melancholy task of loosening 
the ties between the -three 1 
partners. It may even have to 
recommend the dissolution of 
the Community. The commission 
is to meet as soon as it can find 
an. impartial chairman. * ’ .* 

Zs the past few months the 
Community, which- consists of 
Kenya, . -Tanzania, and Uganda, 
has moved very' near the. point . 
where collapse and break-up 
seem inevitable. Bitter quarrels. 
Ideological differences between 
socialist Tanzania, and capitalist 
Kenya, and leek of economic 
co-operation have knocked 
gaping holes in the organisation. 
JTbe smooth running of the key 
transport corporations has been 
disrupted by financial disputes. 

Tanzania is showing signs of 
wanting to get out, and some 
sections of the Kenya Govern- 
ment and many Kenya business- 
men would not be sorry. But 
magrmen of good will in East 
Africa believe a break-up would 
be a tragedy for the 30m. people 
In {lie area, whom the Community 
has ps the whole served very 
well since its inception on a 
much looser basis in the colonial 
era." r 


economic affairs, leaving foreign 
affairs and wider Issues in the 
bands., of the territorial 
Governments. 

In recent years many of the 
ideals bavei been abandoned, and 
creeping “ decentralisation " has 


Where is the campaign to 
break ‘up the Community coming 
from? Certainly— -hot from 
Uganda, a landlocked country 
entirely dependent on Che corpor- 
ations for its communications 
with the outside world. President 


“We don’t want the Community . . there is no 
goodwill Charles Njorijo, Kenyan .Attorney 
General. 


WYNNE ROBERTS 


* -* " ' <* »_r- 1 


f, Vi ft 
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an GUERILLAS intend 
indefinitely the -two 
n servicemen they kid- 
a month, ago from the 
-nmtmi cations station at 
outside Asmara. . They 
• will- only release them 
J5. Government agrees to 
ite base from Eritrea and 
military aid to Ethiopia. 
I spoke to the guerilla 
inside -Eritrea just over. 
:go they said they did not . 
execute -the hostages- or. 
-leadline for their release.; 
ould hold them until 
.ion complied with their 


l ELF executive commit- 
ting was being convened 
Jritrea to decide finally 
■y towards the two cap- 


lostages were moved . to. 
?s base -camp, within a 
es of the Sudanese bor- 
r the kidnapping bnSep- 
12. Thrywereforced to 
1 the way - and were in ' 
nger fro 01 Ethiopian air-, 
hichwere bombing vil-. 
therimte. ■ 

ELF claims fratv.afterr 
the hostages, who wer# 

3 ns working, on the base, 
totally; destroyed fre. 
let base, /ttjbugfit life,; 


have been worth £2Sap. was 
part of _ the _Kagnew tonwnuni- 
catkros complex .oh ’the outskirts 
of Asmara,-- employing about 40 
American -semcetnen.';-.;;- : i 
. When I met the men, David 
Strickland, -24, ,-and. Tom 
Bowfdowicz, 23. they w» to»tb 
sick .wfthidysentry and haa lost 
between: 20\and jSO- Ttmnds- In 
weight- . each. • They:.' 7 had no 
medical supplies: except -for oO 
anti-malaria, tab lets' : I;gave the m . 
when we fi rst m et _iiear Astaa ra. 
Medical ; supplies : at -base 1 veamp 
were also "raeagre^there were 
no:, anti-biotics, * for ' ekanple— 
though she- ELF- promised jtio, have 
some brought ■ in. - = . 

: They were-' both suffering from 
acute depression but . 'said that 
they hoped the U-S/' would 
secure their reIeasei,'' w Wfr just 
want .tq getr the-helLout rif here/’ 

said David Stricklandr^- 'Both 
'men " were apparently heing .well 
treated by- the ELF guerfllaa and 
special • food supplies- are' being 
brought . in for fhein from .the 
Sudan. . 

I talked, to ELF Revolntipnary 
Coupcti r member > Tesfri": .Toclai; 
whb^sai'd he had little. hope that 
the.- " r^Aoiericah . V Goventoent 
would make any: speedy ' cca^es- 
sibns- to.' the,ELF^i)ut-botij^mQfr 


their demands had been met ' 
The Ethiopian armed forces 
appear to have been giving the 
U.S. servicemen at Kagnew very 
little prbtectimi^ . Two other. 
American technicians were 
seized from the transmitter base 
in July. Two Americans were 
killed by a landmine, on; August 
24 uear the base.. The kidnappers 
said there was no difficulty cap- 
turing the' two Americans from 
Kagnew. '.. .. _ ' , 

I was told that , the two tech- 
nicians were held by the -rival 
ELF faction, the Popular. Libera- 
Forces. They had been moved 
to the desert , region : near the 
Red Sea in Eritrea’s Sahil dis- 
trict The two .men were said 
to be in good condition but 3- 
was also fold that they were, 
suspected of working for the, 
CIA. If. the ELF find proof of 
this they may face execution. 

Fighting in Eritrea in the past 
few . months has been intense 
around Asmara.' and ELF 
guerilla squads are making 
almost nightly- raids inside the 
city. V. . , 

Villages around the city arej 
either deserted or destroyed by 
jet bombers. But ■ militaryi 
activity .around the other major; 

Aifi nr- ie n«‘ «' . wiilnl. 


Replacing him at the Informa- 
tion Ministry was Dr. 
Mohammed Abdo Yainani, presi- 
dent of Abdulaziz University at 
Jeddah and one of eight new 
men named to ministerial posts. 

The seven others were: — ■ 
Health Minister. Dr. - Hussein 
Abdul razz ak Al-Jazairi, dean of 
the school of medicine at Riyadh 
University; "Commerce, Dr. 
Seuleiman ' Abdulaziz As- 
Salayem. formerly under-secre- 
tary at the -Ministry of Com- 
merce and Industry; Posts, Tele* 
graph and Telephones, Dr. Alawi 
Darwish Kayyai, formerly direc- 
tor-general of telephones; Indus- 
try and Electricity, Dr. Ghazi 
Abdel-Rabman Al-Qusseiby, 
director-general of railways; 
Minister of : State, Sheikh 
Mohammed Ibrahim Massoad; 
former undersecretary of state 
Tor Foreign Affairs; Minister of 
State,' Dr. Abdullah Mohammed. 
Omran, formerly ranked' as am- 
bassador at tbe Foreign Minis- 
try; Municipal and Rural Affairs. 
Prince Majid' Ibn Abdulaziz, a 
brother of King Khaltd. 


When . tbe Community was 
formed tbe Africans in the area 
were , ambitious fox co-operation. 
They - did not dream of tbe 
troubles which have now befallen 
it ., jealousies and rivalries 
between the states, the rise 
of national pride, and -the differ: 
ing ideologies which - make 
co-opera tl on difficult 
In addition to the joint 
railways, harbours, airways, 
posts and telegraph corporations; 
the Community runs valuable 
research bodies, - a development 
bank, a directorate of civil 
aviation. One of the main aims 
was - to bring into being a 
Common Market for the whole 
[area. The Community is 
governed by an assembly and a 
Cabinet, with control ; over 


become endemic. The common 
currency was the first to go-- 
Collections, and. disbursements of 
joint income-tax became national 
responsibilities. Tbe principle 
of free movement of labour 
among, the states went by tbe 
board when Kenya labourers 
were expelled from Uganda by 
tbe then President Milton Obote. 
Expulsions of nationals have 
continued to this day. Trade 
barriers have' gone up where 
none should exist. 

Outbreaks of chauvinism have 
produced discrimination against 
people working in . countries 
which are not their - homes. 
Kenya regions of the corpora- 
tions sack Tanzanians and 
Tanzania retaliates, so that 
workers for tbe Community are 
losing their feeling of security. 
Morale Is low. 

Students of the Community 
believe the situation could have 
been saved if tbe Higher 
Authority had been able to meet 
But tbe Higher Authority con- 
sists of tbe three Presidents, Mr. 
Jomo Kenyatfca, Mr.- Julius 
Nyerere and General Idi Amin. 
Mr. Kenyatta will talk to Mr. 
Nyerere and General' Amin can 
talk to Mr. Kenyatta, but Mr. 
Nyerere does not talk to General 
Amin. Relations between them 
reached a new frigidity with Mr. 
Nyerere's attempts to founder 
the OAU Summit in Kampala. 
Armed clashes on their common 
border have ■ often been 
threatened. But- all three men 
have individually undertaken to 
support the Community. 


Amin may be bizarre . and unpre- 
dictable, but be knows where his 
bread Is buttered., >• 

The bigger partners,. Kenya 
and - Tanzania, have' each been 
accusing the other 6? Toning - a 
break-up. A frank, admission, 
however, came froha Mr. Charles 
Njonjo. Kenya's . influential 
Attorney-General, who told the 
Kenya Parliament recently: “ Wc 
are ready for the review (of the 
treaty), and we don't want the 
Communi ty.” He added: “ There 
is -ho good will in the Com- 
munity- and that is “why it has 
not succeeded . . •; most of the 
services carried . out by the 
Community should be rendered 
by the individual partner- states 
to their people.” 


Tanzania has made it dear in 
official statements that it wants, 
to "decentralise” the corpora- 
tions, which many believe would 
be a precursor to break-up. ft 
has recently been hotting .up the 
ideological war -against free 
enterprise Kenya In the govern- 
ment-owned Press. 'and radio, to 
which Kenya's independent Press 
has replied vigorously.' It is well 
knpwn in East .; Africa that 
Tanzania has recently been 
shifting its sights' southwards 
towards an economic, and more 
sympathetic, union with 
Mozambique and Zambia, which 
would preclude participation in 
the Community. * 

Tanzania has been delivering 
quite serious economic blows 
against Kenya.' Tbey included a 
ban on Kenya’s Inactive trans- 


port business with Zambia by 
closing tbe access roads across 
Tanzanian territory. Kenya 
accused Tanzania of jealousy, 
and. of diverting this profitable 
trade to the new Chinese-built 
Uburu Railway between Dar-es- 
Salaam and tbe Zambian copper- 
belt. 

- The first victim in the break-up 
process will be the Railways 
Corporation, which has suffered 
mortally from Kenya-Tanzania 
hostility. Tanzania is proposing 
outright decentralisation with 
each region going it alone as a 
separate railway. Uganda is 
likely to stay linked with Kenya, 
for without the raiL link through 
to Mombasa it would be cut off 
from the sea. 

Recently tbe East African 
Railways bad a serious spares 
shortage, which resulted in 
Kenya closing down passenger 
services. Money for spares was 
not available at headquarters 
because the regions had with- 
held tbeir revenues and head- 
quarters could not pay tbe bills 
or service World Bank and other 
loans. Tanzania acted unilater- 
ally and bought spares from 
Canada and new locomotives 
from India. 

- Violent rows about cash 
between Kenya and Tanzania 
have virtually divorced the Har- 
bours Corporation from its head- 
quarters in Dar-es-Salaam, and 
the ports of Dar-es-Salaam and 
Mombasa are operating as 
separate units. Tbe harbours are 
next on the list for decentralisa- 
tion, and tbe airways and Posts 
and Telegraphs Corporations 
may divide up as well. 

It is on the cards that the 
Treaty commission, far from 
mending the Community fences, 
which was its original object, 
may be faced with the huge task 
of sorting out and apportioning 
the assets and liabilities of the 
four corporations. It may be that 
some miracle will happen to pre- 
vent what seems an inevitable 
break-up. In the tang run, how- 
even, it may be best for ail the 
territories to make a clean break 
before relations become worse. 


Egypt in new dispute with Syrians 


OCCIDENTAL 
TALKS ADJOURN 


BY MICHAEL TMGAY 


Eritrean' cities, is on a much 
smbUer -scale * • < 


•King Khaletfs ' uncle. Prince 
Musaad Ibn Abdulraham, was. 
replaced aVMlnister of Finance 
and Econom'y by ' Sheikh 
Mohammed, " formerly "Minister 
of .State- foe • Financial ^Affairs. 
Reuteir. . . 


MOVES TO patch up strained 
relations between Egypt and' 
Syria, .which opposes Cairo's in- 
terim - agreement with Israel, 
baited abruptly here when 
Egypt withdrew from a special 
committee, of the confederal 
Pazfriment following the <dis~: 
covijry that one of Syria's 20 
members .of the . loose-linked 
assembly of. Egypt," Syria and 


Libya was carrying anti- 
Egyptian pamphlets. 

An Investigation is being de- 
manded and the four-man con 1 
ciiiation committee, now minus 
its Egyptian representative, Mr. 
Mahmoud Abut Nasr, will ha Ye 
to delay a scheduled trip to 
Damascus The development 
demonstrates the fre^ity of t be 
three-state assembly, which had 
been convened on - President 


CAIRO, Oct 13. 

.LOS ANGELES, Oct 13. 

Sadat’s initiative in what was ■ _ 

seen by observers as an attempt OCCIDENTAL Petroleum said 
-jo. break out of Egypt's relative talks with Libyan Government 
isolation in the Arab 1 -, world representatives in New York 

2? e w*cwSir'pI^® nie n^ctri- n t have a <U°°nted without “ reach- 
WASHINGTON. President ’ , -noitlna mni>liicinnc ” Tlio 


V WAMtiiVUTuni : rresiaeni . 

Ford signed into law to-day "the ^ conclusions. The. 
CbBgressiou&lly approved resolu- company said it appears that the 

...LI.L jhn Urill ■ hrnTn tr. Ho 


appiuvcu icau.u- --- ---- " : . 

tion which authorised -the. differences will have to be 
stationing of 200 American resolved by the arbitration pro- 
volunteers in the Sinai to ceedings previously initiated by 
monitor the Israeli-Egyptian -dis- Occidental. \- 
engagement accord. UPI AP-DJ 
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IfitTImOTe, Brsdycan build adoortpdrivi&tt'lhrough. Because . 

Brady not only manufacture the widest range of industrial'doors, they are 
also prepared to build on a massive scale - for aircraft hangars, covered ship- 
building berths, specialised industrial plant and similar contracts. 

Giant orders like this don’t come in every day, of course; but massive 
orders for dozens, or even hundreds, of doors are common -particularly for 
new market centres and wholesale markets. No-one in Europe deploys 
greater resources than Brady to provide you with doors - to drive things 
through when open, or to maintain security when closed. 

' If you’ve a big door requirement writetoKead Office: G. Brady & Co Ltd, 
Aricoats, Manchester M600BL. Tet 061-305 2797. Offices io London, ' 
Basingstoke, Birmingham. Cardiff, Glasgow, Leeds, Liverpool, Belfast and 
Dublin. Agents in European and Scandinaviancountries. 


L Roller Shntters - a general pnrpoae door 
tjhat can be used almost anywhere- - 


2, SKdiqg Folding Shutter Doofs- 
very common, can also be buiSt to any sire. 
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doors bring peace of mind 


■Poors, Grinea and GmawforiBpr <opeWing T 
Telephone: 061-2052797. • 
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Portuguese 
PM warns 
of austere 
days ahead 

By Jane Bergerol 

LISBON, Oct. 13. 

WARNING OF difficult and 
austere days, ahead, Portugals 
Prime Minister, Admiral Pinheiro 
de Azevedo, painted a sombre 
picture to-night of the country’s 
economic situation and called on 
the Portuguese people to support 
the sixth - provisional Govern- 
ment, “the last hope »of a 
government within present con 
atitutional structures.” 

In a nationwide and lengthy 
television broadcast, Admiral 
Pinheiro said: “I say to all 
Portuguese, with all biuntness 
and no less determination, 15 we 
want to. be free and equal in 
rights and opportunities, we. must 
demand of ourselves now -hard 
sacrifices, positive contributions 
and a vigilant civic conscience of 
the national meaning of our 
acts." 

He called on the Portuguese to 
provide their own order and 
discipline. “We do not want a 
repressive system,” he said, 
going on to condemn indiscipline 
in military ranks and warn law- 
breakers not to expect com- 
placency from the Government. 

“ The sixth Government wiH 
respond to efforts to unseat it 
by governing,” he said. However, 
he took care not to exacerbate 
tensions by refraining from plac- 
ing blame on any particular poli- 
tical group for the current state 
of tention and uncertainty in the 
country. 

The main part of the address 
was dedicated to a detailed pic- 
ture of the crisis-ridden economy 
and explanations of why salaries 
could not be allowed to rise much 
further. This apparent crack- 
down follows threats this week 
by the metalworkers' union to 
“ paralyse the south of the coun- 
try" unless their wage demands 
are met. 

Government subsidies, support 
to loss-making nationalised and 
private industry, and massive 
credits to agriculture are in- 
creasing the national budget de- 
ficit far beyond forecasts, while 
the ba^nce of payments, the 
Prime Minister said. Is expected 
to be *n twice as heavy deficit 
ar ’ast yegr. 

rha . Lisbon Light 
Artillery Regiment, always in 
the forefront of the continuing 
e'"n-t to build up workers* and 
rc-ii^nts committees parallel to 
s*a*e .'‘-Picture*:, held a meeting 
p 'pa-.i^ory to launching a 
people’s arr-erably in the area. 
To-ntot other leftists w e to 
r? i,-,i rate before the l bon 
C«iy Council building in su^ort 
f *' v rrr.g the. council into a 
P**n '? council, away from nre- 
v 0.45 civil service patterns. 


Turkey’s big parties gain 
in mid-term elections 


BY METIN MUNIR 


ANKARA, Oct 13. 


lost, ground, some 
• '.-Mr. Necmettin 
pro -Mam ie National 


TURKISH Prime -Minister Suley- Senate seats contested, making a ties all 
mac Demirel has - emerged .net gain of 17, and two of the heavily. 

stronger from yesterday's mid- four National Assembly seats, Erbakan’s 

term elections, ..which were a according to unofficial results. Salvation Party, a coalition part- 
major test both for his pro- His party's 1973 electoral rapport ner and .Turkey's third biggest 
pivate enterprise Justice Party of 33 per cent waa-increased to party, won'. two Senate seats, 
and his four-party coalition more than 40 per cent • 'But according to unofficial 
Government However, the big- Mr. Demirel’s party won 27 results. Its 1L8 per cent., sup- 
gest winner was Social Democrat Senates, losing five, and 'four port declined. ■ The Democratic 
Bulent Ecevifs Republican National Assembly seats. Its Party, the fourth biggest but 
People's Party, which reinforced votes grew, however, by about 9 now faced with extinction, did 
its status as Turkey's biggest per cent, to more than 35 per not win any seats, its vote swing- 
party cent. ing heavily towards the Justice 

Mr. Ecevit won 25 of the 54 The Right-wing splinter par- Party. Mr. . Alparslau Turkes’ 

. 1 neo-FasclSt- Nationalist Move- 

” • ment Party also showed no 

gains, dropping below its 3.4 per 
cent mark. 

Mr. Demirel, who was pleased 
with the .results,, owes his suc- 
cess to attracting the splinter 
votes which left him in 1973. 
leading to his disasterous loss 
then. • He is expected to cling to 
power, continuing to unite the 
.Right-wing vote with the hope 
A WIDE-RANGING capital gains however, to a nation that has. of coming to power alone in 
tax, in certain cases retroactive, long made a point of secrecy in 1977. when general elections are 
and enforced through the annual its financial affairs, is the pro- scheduled to be held, 
declaration by individuals of any posal that gold should be eligible ~ > bo humbled 

sale of assets is recommended in as welL “,ST21S 

a report which could form the The legendary fondness of the a, rhis will 

basis of a reform of France’s French for gold reflects in part ^Ir- 
relatively lax treatment of such the anonymity which covers a vX. wr 

Pr0fitS ’ reporting ™ P^KS.’ *&££ 

The report has not yet been I*? 0 ™ nSt that tow ^ a Cyprus solution. He 

officially published. Enough of * ^han^e in - this freedom wil1 en 5°y a similar strength and 
it however has found its way “J J a “ d ”~JJ freedom of action in his efforts 
into the Press, to. give a nasty £° a f d to a "5to uSttiS^ toe to repair Turkey's relations with 


Wide capital gains tax 
recommended in France 


PARIS. Oct. 13. 


fright to the Paris Bourse and o U b U , t he buRer ratoeT than oeig* 
prices dropped almost 1 per cent y* U.S.’ 

to-dav. Although no part of the “ e seller raiglu ** taxetL i ng 


Giscard 



a cooler 
Moscow 


By Rupert Cornwell 

PARIS, Oct 13. 

french: President vaiery 
Giscard ’ ■d’Estaing leaves to- 
momwrfor -a' four-day official 
visit to the Soviet Union that is 
likely to underline the snbQe 
change .in relations between the 
two countries .since he took 
office is May,. 1974. 

The trappings of the occasion 
will- be as weighty as ever. . The 
French President will be accom- 
panied by his Finance, Industry 
and ' Foreign Ministers, and 
during his stay iff expected to 
sign not only outline agreements 
covering energy, aerospace and 
tourism projects, but also a 
political document that will 
emphasise the special relation- 
ship the. French _bave long 
fostered with Moscow. 

As usual his visit-is generating 
wide publicity in the" Soviet 
Press. However, this time the 
traditionally fulsome articles 
contain references to labour and 
social problems within France, 
and also praise specifically the* 
French Communist Party, 
usually the great unmentioned 
on such occasions. : 

The reasons for this slight but 
nonetheless, tangible cooling are 
several. - In . the first place 
differences exist on international 
relations, above hll after the 
European Security Conference 
in Helsinki. While Moscow 
would ideally prefer a friend shin 


Mr. Demirel’s role in ahap- 
„ ,. . , . , . . ing the . economy, which he 

report— even if approved — could Other liable assets would in- shared with the ambitious Mr. 

be implemented before 1977. its elude property, shares, bonds, Erbakan, will also , increase as 
very existence is Ukely to be a foreign currency and even goods ven as his authority over toe 
factor of uncertainty in the held abroad. However the report rMI service, 
stock market until its fate not surprisingly acknowledges _ ... „ - 

becomes clear. ' the extreme difficulty of putting These predictions . are. of 

lt _ . ideas into nractice course, based on the prosurap- 

Tbe most sinking feature is ' . .. . . tion that neither Mr. Erbakan 

its lack of discrimination. Nor does. It throw much light BOr Mr Turfses i ea ve the 
Almost all kinds of capital gains on two other key problems: to coalition, accepting Mr. Demlrei’s 
will be eligible, whether they are what extent capital losses be hegemony. Both men, probably 
speculative or not. All trans- taken into consideration, and deeply disappointed have re- 
actions would- have to be -what to do about inflation, which ma &4 d sUent. .if they remain 1 

declared to the tax authorities renders many capital gains ^ partnership it is safe to - l5CCn best p eascd antI ‘ 

at the start of the following year, purely nominal. The drafting assume that together with the 
together with relevant ■ docu- commission acknowledges this resl of ^ smaJ1 part ies they 
ments so that the tax could be Weakness. But should even will decline and the Justice Partv 
fairly calculated. . some of their ideas become law. ow fourt h caution pa rt- 

The report suggests that works they could amount .to among the ° er> Mr Turhan Fevzioglu’s 
of art be taken into account most important : changes in w pmi h>i«,'n RpHanr* Partv aave 


neighbouring Greece and the l treaty, they will get no more 

than a pledge from the French 
for a closer harmonisation of 
policy between the two countries 
France, however. ' is deter- 
mined to hold the Russians 
closer to the letter of the Hel- 
sinki agreement, particularly 
Lover freer' human contacts 
between the two blocs. The 
Soviet Qlpyemment, whose inten- 
tions on this point are far from 
clear - has a heady -shown its 
irr 1 ration. 

Nor can the Kremlin have 


beyond a value of Frs.10,000 French society that RL Giscard Jp^^SuSeTto^Sie^RO 
(£1,000). Most worrying of all d’Estain* will have introduced. * “Sd^ntSdtoe 2«S “n the 

Justice Party ticket 
Mr. Demirel said to-day that 


Election for second round 


Communist diatribes of this 
summer by some French Minis- 
ters, notably the Interior Minis- 
ter RL Michel Poniatowski, 
personally close, to the Presi- 
dent. On top of this Moscow has 
watched with some disquiet the 
smoother pattern of relations 
between France and the UJS. 
The other great topic this 
will be 






BY NICHOLAS COLCHESTER. 


BONN, Oa 


DR. DETLEV . RQHWEDDER,- countries of a common policy, materials market Germ; 
State. Secretary in the Bonn Dr. Rohwedder told delegates at not want indexation bee 
Economics ; Ministry,, today .^conference in Bonn on “future was an inflationary devi 
described it as a “shameful, and orientated energy- and raw because Germany was ht 
grotesque staution**.-. ffiat .the material policy." seating its home beliefs 

European Conmnnity ' would be •. He argued that European nationally, 
as unprepared,- as -helpless and countries mdst give up fruitless Both Dr. Rohwedde 
as uncoordinated; In fee face, of arguments over principle and another speaker at the 
a new threat to its - energy that if they found It impossible ence, Director-General 
sud plies as it was in the.iutnmn- to lodge responsibility for energy EEC Commission, 1 
of ‘1973. Departing from his pte- decision with Brussels they must Spaak, both suggested fi 
pared text, he’ particularly ; eriti- come up- with some compromise of the most valuable tfc 
cised Great Britain in' this solution. Referring to the hoped- come out of the consul 
connection. . for co-operation with , the pro- dueer dialogue .wou 

Britain's decision ta demand dueer countries. Dt Rohwedder commonly agreed fleu-es 
its own voice in .the consumer- ag ain stressed Germany's objec- production aims and 
producer dialogue, was efted by lions to price . and quantity estimates of oil an 
Dr. Rohwedder as an example of agreements and to index linked materials. Mr. Spaak-s 
the “depth and width of the pricing. was full of regret as it trs 

tensions’? created by differences Flexibility was . preferable to non^mergence of a E 
in national energy policies.' He both -consumers and producers energy policy and in chi 
hoped that Britain would- recon- because, unlike fixed agreements, assertion that, without 
sider its stance. A return to it did not involve assumptions teraal energy policy, tl 
Community representation, would on the future political and techno- would not be taken seri 
be a visible sign' to the producer' logical developments to toe raw Its dialogue with toe pr 


Simonet confirms he may lea 


BY DAYID CURRY 


BRUSSELS, Ot 


CHATELLERAULT. Oct 13. 


. week will be economic co- 
ins coalition would continue to , opera ti6tL The possibilitv of a’ 
rule. He considered the results , Russian trade deficit of I 
as an element of political and iFre.i^bn. this year In its deal-| 

economic stability. He claimed ; i D zs with France may well ! EUROPEAN Commission plans bute 


St HENRI Simonet, the Brussels anxious to make himself eligible her, 1976, could rais 
Commissioner for energy- policy, for political office in a future tricky diplomatic proble 
has confirmed that he is consider-, “grand coalition." tradition, the Dutch and 

ing - resigning -in order* to. ra krim* -There will be few tears shed, members, of the Co 
more active participation -in at the thought of his departure balance each other pc 
Belgian politics. from the Commission, which is H. Simo net’s counterpaij 

He may resign in time to stand generally regarded as haring Dutch farm Commissic 
for SSectira as Mayor^of Med d-smally to prtdace co- Plerre^Lardlnoise, wjo 
Anderleeht, a Brussels commune, herent and well-researcb pro- are-with the Conservaten 
in the elections a year from posals for an energy policy hnl toe Dutch politics. If tor 
now. In addition to his Com- to have persisted with piecemeal anti-Socialist . Belgian 
mission appointment. -RL Simonet a °d overoptimistic ideas. It is ment remains m p 

remains Anderlechfs Mayor but uw rramtain g its own. decided to put its own 
his functions are largely under- dossier and hopes to present its this equilibrium woul 
taken bv a -deputy - ' reformulated 'deas by toe end least .'temporarily. ■ d 

St Simonet iff a former toe year. WE. Simonet is said However, if the JSelgis 
SociarJt Economics Mtois^S to want to get Council approval tion is or is likely to be 
belongs to toe wtogofthe for at least the outHnes of com- by the inclusion of S 
Belgian Socialist Party whbse mon action before leaving. The M. Simonet would pro! 
chief spokesmans fbfSr Home other fields yrttoiii tas Wet. repteced by a man ol 
Minister Leburton Artuine, - who -taxation had financial institu- polltical complexion, 
is -arguing for an accommodation t 5 ons. have' suffered from benign Within toe Commis 
with the current Social-Christian, neglect. ..... S'monet is part of t 

Liberal coalition in order to The replacement of M. Socialist axis with M 
make progress on toe economic Simonet * to serve out the re- Cheysson of France, Sig 
and linguistic fronts. It is 'there- mainder of his Commission Spinelli of Italy and Mi 
fore possible that M. Simonet. is mandate, which, ends ip Deeem- Thompson of Britain. 

- 1 

Aid to non-associates oppose 




BY ROBIN REEVES 


LUXEMBOURG, 0 


100m. units 


account munity 


the recent 



L 4 .. 4 The second round will -be next grounds for. the claim because 

will, have to contest his seat in Sunday between toe two leading to-day's results -have indicated 
a second round of vofrOg. M. candidates. ' that the swing has turned 

Abelin obtained 49.41 per cent Reuter towards the big parties. 



26% saving on new excursion fares 


You can take advantage of our new excursion 
fares from November 1st on any direct flight to 
Switzerland You just have to be staying there atleast 
six days and not more than one month. 



Any flight to Basle or Zurich after November 1st, 
leaving between 9p.m. and 10p.m. brings with it quite a 
saving. And, fora busmessman,^ the advantage of being 
able to start a meeting in Switzerland completely fresh . 
in the morning. 


London to Basle or Geneva 
London to Zurich 
Manchester to Zorich 

£69.90 return 
£73.50 return 
£90.50 return 

lasteandZiiricl 

l 



London to Basle 'fromaotu Dec.i £ 62.50 return 
London to Zurich ' £65.70 return 

Hckrtvalidfarup to ons manfli from depaitare date 


36% saving on weekend fares 


If youcome to Switzerland onaFriday 
or SaturdayandretinntoEnglandonthefoUowiDg 
Sunday orMonday after November 1st you can make 
quite a saving.'Which,for a businessman who’s got a 
meeting onaFriday, makes a weekend in Switzerland 
an evenmore attractive proposition. 


London to Basle or Geneva £62.50 return 
London to Zurich £B5.70retum 

Manchester to Zurich £82.70 return 


Swissair: Flv with us from London or Manchester, 

■I rat 


^^^^^061-832 S161, Glasgow 041-248 6493, Birm iug 



the French group Pediiney is { tiro were ninning into opposition harmonise its national aid pro- associated developing c 
still bogged down in negotia- j here this evening from West grammes. The same line was s 

lions Germany, France and, to a France also was distinctly nn- very strongly by Mr. R 

On the energy front, France i certain extent. Belgium - enthusiastic, insisting that there tice, the U.K. Overseas 

mav engage to step up its pnr-| s was a link between EEC aid to ment Minister. ■ The 

chases -of Russian -oil, toossibiy ! At toe Council of overseas non-associates and the follow-up that the Community six 
in payment' for French technical :development ministers to-night to the world food conference, aid to non- associated df 
aid in prospecting “potential oUJHerr Egon !yhr, thq West Ob the other side of the table, countries, based on n» 
fields in the Barendts Sea. j German Minister responsible for M. Jan Pronk, the Dhtch Minister fon^it for and won by 



writes 

Russians will push for two things 
during the political talks: first, 
assurance that the “ special 
relationship ’’ retains its old 
significance and that France is 
not about to slip back under the 
Nato Umbrella. 

Second, they wiH seek addi- 
tional bilateral treaties, in keep-: 
ing with the interpretation -of the 
Helsinki conference fipal act as 
not an end hut a begihning for 
expanded international relations. 

However, while French officials 
consider it unlikely that the 
Russians wilTYerife their call 
for a fuILsc&le friendship pact, 
a series of expanded joint co- 
operation treaties could be on 
the cards.- • 

Among them: space research 
fa French satellite being orbited 
by a Soviet rocket), energy 
(joint oil exploration and ex- 
change of technical equipment, 
perhaps '■ even • exchanges of 
□uelear know-how for peaceful 
purposes), aeronautical infra- 
structure (airport components, 
especially In connection witb. 
Soviet preparations for the 1980 
Olympic Games) and tourism 
(expanded exchanges on both 
sides). •/ ' *'-• . | 


President of Italian House qi 


BY ANTHONY ROBINSON 

THE PRESIDENT of the Lower 
House of the Italian Parliament, 
toe equivalent of the Speaker in 
the British House of Commons, 
resigned to-night, and in so doing 
provoked a renewed wave of 
nervousness here about the sur- 
vival of the fragile two-party 
Government led, by Prime 
Minister Aldo Moro. 

Sr. Sandro Pertini’s resignation 
toqjk place against the back- 
ground of bitter polemics con- 
cerning toe disproportionately 
high and .unregulated level of 
wages and salaries in some 
sectors of the public administxa-. 
lion, including officials employed 
by the Italian Parliament • 

Deputy Prime Minister Ugo la 
FMalfa recently ; ublished figures 
showing, for example, that a 


simple " parliamentary typist 
takes home up to three times 
the inonthly salary of a skilled 
engineering worker. By doing 
this Sr. La Malfa illuminated the 
problem but put Sr. Pertini in -a 
situation where he felt morally 
obliged to resign although not 
personally responsible for what is 
called Parliament’s “wages 
jungle." ;. 

Taken in -Solation,-- Sr. 
Pertini's resignation looks like 
a storm in a teacup. But Its 
significance has. to be judged 
within toe overall context of a 
Government facing an avalanche 
of strikes throughout toe public 
sector of toe economy unless it 
can reaeh a. satisfactory agree- 
ment with toe . trade unions, 
which are pressing for wide- 


ROME, C 

spread ( re-organisatio: 
higher salaries. 

The revelation of high 
and other privileges axe 
tain sectors of the publi 
has whetted the appe 
more lowly paid wort 
threatens a whole series 
frogging and wage dli 
disputes. These threaten 
merge the Governme 
official union leadership 
employers’ federation^ 
are all seeking not only 
overall wage settlement 
economically viable tin 
also to impose a -more 
wanes structure in the pM 

Hence the highly - “i 
nature of Sr. PertinFs 
tion and toe. delicate I 
that his resignation tore 
create. 


r- • , 

Finns put forward ; 
budget of economies 


BY LANCE KEYWQRTH 


HELSINKI, Oct. IS. 


FINLAND’S proposed 1976 budg- the 1976 budget will add about 
get might best be described as FJtfk&lbn. to its cost burden, 
an economy budget rather than -On toe. revenue side,. 88.2 per" 
the austerity budget many had- cent, of the total comes from 
expected in view of toe serious' income;- property, , expire and 
state Df the economy. Neverthe- other taxes and income of a tax- 
less, it introduces a numjier. of like nature. Turnover tax goes 
increases in taxes and charges, op by 1 per cent, unit to 12 per 
sweetened somewhat by income cent. A one-year, lfi per cent 


Central bankers discus 
IMF gold sales plan 


BT jOHN WICKS 
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tax reliefs for individuals. 


Balanced 


property tax will be levied on 

corporate property. The excise 
on tobacco^ sugar and petrol is 
to be raised. Both railway and 
pest and telegraph tariffs will be 
« increased by. 24 per cent, on 
average. 

The economic indicators pub- 


The budget Is balanced 
FMks29bn. (£3.5fen.) wife the 
aid of FJflcs-l^Tbn. in long-term 
0^‘and foreign borrowing. 

The Budget-makers have tried depressing* reading.- GDP growth' 
this time to make a realistic this year is estimated at minus 
assessment of expenditure in I per cent. Next year at plus 1.5 
1976. Thus, the best comparison per cent, industrial production 
with toe current year Is in terms in 1975 minus 3 per cent, in 
of cash outgoings, according to 1976 plus lper cent The current 
which the 1976 budget is 8 per' account denicit for this year is 
cent bigger than the estimated animated at F.MksBbn. and the 
cash outlays, for" 1975. In View 1979 at FMks.6bn. 
of toe 17 per cent rate of infla- 
tion, toi* shows' a real effort to 
slow toe growth of public sector 

expenditure. When he introduced the 1976 

Many nob-productive and is- budget Finance Minister Heikki 
essential public , sector invest- Tuominen described the depress- 
ments have been postponed or ing economic trends seen in the 
slowed down. But private in- current year. He said: “ Such a 
vestment will also be curtailed development is serious, but not 
by. the burden of toe pew. faxes hopeless. It can be mastered but , 
and charges oft companies, which tots requires ! strong measures "I 
are already struggling in. a very . However, it remains to be seen 
tight- money market tft'keep toe Whether.' the ■ Caretaker Cabinet 
wheel* turning by producing for can get the new Parliament to 
stock. Industry estimates that accept the strong medicine. 


TEDS IMF decision on gold sales here. Apart from toe 
anrk. the expected- entry; ef uncertainty- as to the m 1 
Switzerland into -toe'. European . of the gold agreement 
currency “ snake ” axe -the ‘main probably will be d 
topics ' being discussed at . the opinions en the nature 
monthly ceil rial -'bankers’, meet- monetary package deal, 
-tog* at toe headquarters of ther in foreign-exchange gu; 
Bank - for International Settle- which may be drawn up 
ments. ; - '' . . January^ -Group of Ten 

. present at to-day's meeting was 111 Jamaic *. 

Dr. . Johannes Wktevcen, IMF — 

managing director, . Who is- ; cur- 
rently visiting' Western ahd j ffA « riIT » nn wira«s*u' - 
Eastern Europe. There iq wW^ 

spread doubt as to toe means of f u * 

Imuleih entizig toe IMF interim rce tpre for £7 -35m. tw 
comnpttee^ogratame for gold ^H}£ i t £? atiDg cra 2L s 
SS; and : toe national, 

«at Bi. ^ 01 


Depressing 


Witteveen’s views on 
date fo$.the sale of fee' 25m. pzs 
and .whetoey tHe' gold ' should be 
sold Tin toe open market '(pr- to 
cegtral.'.binks: < 

^ tho . latter case, as Swiss 
National Bank- president Fritz 
Leutwfler recently pointed out, it 
must be ascertained Whether the 

central banks'. of- IMF countries 
are. Wally committed "to buy 
gold' at other than - the' official 
price^before -a revision of the 
IMF’s articles, which would take 
some 18 monthatocarry out 

There : are indications that 

some cen&rf\,baD^ -are. A,. 

prepAfl?S-*tf-toe;kcqte»tioD J of 

OIF golit. -but . it syepis likely 
that -Sr- not "be passible, to 
find .A solution, now that will 
satisfy .'all .toe banks represented 
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Investing in Nc 
oil and gas. pre 
'through 
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The net . asset vs 
share on 30-9-1 i 
US.5 15.61 
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At Avis, we have a range of cars larger 
than most. 


All are checked 43 ways before you can 

take them away 

Once you’ve got your car, you needn’t 


==j EEIEf giS 




lastweek” 


Because at Avis we have a one-way rental 

service. 

Yovl rent a car at one office, then leave 

it atthe one nearestyourdestination. 

And as there are over 70 offices dotted 

around the U.K.,you shouldn’t have to go 

too for otit of your way 

ivwAtliArrai' rental comnanies are 


ottering you this service. 

Or, indeed, the following: 

Tfe take 22 different credit cards. 
And, if you live and rent in the U.K.. 
the only one that gives you Green Shield 
stamps. 

Our staffare friendly helpful and 


were 


And that’s a fact that makes people come 


With or without a car. 
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in ah i najor' cintendesAVe fisveijje expertise based on. 
years ; o f ,e x pen e n cp ;to hefp'eval uate.these. ciiarcges-to ' • 
mininiize^xp6surer-©''jr analysis of economic-situations 
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Concorde exceeded noise 
limits at Heathrow 


The Financial Times Tuesday October 14 19 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


DURING Concorde's route endur- 
ance flying programme out of 
Heathrow Airport this summer, 
the aircraft broke the noise 
regulations on roughly three out 
of every ’four take-offs. 

Figures given to the' Commons 
yesterday by Mr. Peter Shore, 
Secretary for Trade, show that 
out of 40 take-offs between July 
7 and September 13, at widely 
varying times of day, there were 
Infringements on 26 occasions. 

The present noise rule govern- 
ing subsonic jets is that any air- 
craft taking off must not make 
more -than 110 perceived noise 
decibels (PNdB) over a fixed 
measuring point usually about 
three mites from the start of 
take-off roll. 

On one occasion f August 31), 
Conwdp’s noise went as high 
as 125 PNdB. while at its best 
it rmde 103 PNdB ton Septem- 
ber 3). 

The pattern of infringements 
varied according to the use of 
runway. When 28 Left was used 
(the southern runway when used 
in an east to west direction) tbe 
infringements were of a lower 
magnitude than when 28 Right 
was used (the northern runway 
osrd from east to west). 

Mr. Shore pointed out in the 
Commons that the sharp varia- 
tions in noise between individual 


flights was caused by a number 
of operational factors, including 
differences in take-off procedures 
on different days. 

The Department. . of Trade 
pointed out later that many of 
the flights, although conducted 
under airline operating condi- 
tions as closely as possible, were 
made by pilots who were still 
comparatively new to the air- 
craft. 

On that basis. It is claimed^ a 
fairly high number of infringe- 
ments to the noise regulation 
was to be expected, and that as 
British Airways' pilots gain ex- 
perience with tbe aircraft, an 
improvement in the infringement 
record can be expected. - 

This is not the same as saying 
that its noise level can be sub- 
stantially reduced. It is accepted 
that technical means of quieten- 
ing Concorde’s engines have 
gone about as far as they can 


go. Any further alleviation of 
noise nuisance must come from 
revised take-off procedures. 

These are now being studied 
by“ British -Airways and the 
manufacturers in the light of the 
results of the route endurance 
flying programme, and' will prob- 
ably be adopted when tbe air- 
craft enters fare-paying pas- 
senger service on January 21. 

It is also pointed out by the 
Department of Trade that dur- 
ing the past summer,' there have 
been some significant Infringe- 
ments of the same noise rules by 
subsonic jets. 

. No attempt Is made by the 
Department of Trade to mini- 
mise the impact of the figures, 
which is broadly that over a 
period of two months, Concorde 
was much noisier than many 
people had expected. 


Bahrain tickets on sale 


BRITISH AIRWAYS Is to start 
selling Concorde tickets to- 
morrow for its fare-paying 
passenger flights to Bahrain 
starting on January 2L 

The fare will be £338J6- 
s Ingle, comprising a first-class 


Cue of £294, plus a 15 per cent. 
Concorde surcharge of £44.10. 
The return fare will be double. 

All seats on the first flight 
have been booked long ago, but 
BA is opening bookings for 
subsequent Sights. 


Paper industry seeks 
action on imports 


BY LORNE BARLING 

THE BRITISH paper industry 
has called for urgent Govern- 
ment action to prevent increased 
imports of Scandinavian pro- 
ducts and dumping by other 
countries which, it claims, could 
cause severe damage to the in- 
dustry. 

The industry fears that a 
Government negotiating team 
now visiting Scandinavia for 
talks on the levet of duty-free 
quotas for 1976 will make con- 
cessions which will further re- 
duce output levels at U.K. mills. 
Many of these are running at 
about 50 per cent, of capacity. 

The British Paper and Board 
Industry Federation said yester- 
day that strenuous efforts had 
been made to avoid lay-offs and 
redundancies in the industry, 
but an increased quota would 
probably lead to unemployment. 

Furthermore, the industry was 
caught in a disastrous squeeze 
resulting from having to import 
increasingly expensive pulp, 
priced mainly in Swedish 
Kroner and U.S. dollars, while 
paper was being imported at un- 
changed sterling prices. 

Unless there Is some action to 
counter unfair pricing of 
imnorted paper " there is a grave 
risk of severe and Irreparable 
damage to a large part of the 
industry." the Government has 
been told. The effects on the 
converting, publishing and print 
ing industries would be very 
marked too. 

The situation arises from the 
terms of entry to the EEC, which 
re-introduced customs dut ies o n 
imports of paper from the EFTA 


countries such as Sweden and 
Finland, to be gradually har- 
monised and eliminated with 
other EEC countries. 

However, q duty-free quota was 
allowed at the discretion, it is 
claimed, of the Government. Tbe 
federation said yesterday that the 
16.6 per cent increase in quotas 
granted in 1975 was over- 
generous. 

Members of the federation 
have seen Lord Beswick. Minister 
for Industry, together with thef 
industry's main unions, to argue; 
against further concessions “at 
this very difficult time.” It .has 
also written to Mr. Peter Shore, 
Secretary for Trade. 

It has also warned customers 
that if the U.K. paper companies 
are to remain strong, they would 
be shortsighted to buy cheaper 
paper, some of which is now 
allegedly being dumped by 
countries such as Austria, Spfdn, 
Yugoslavia and the Soviet Union. 

“They must be aware of the 
implications for the domestic 
industry, and indeed for them- 
selves. in the long term," the 
federation said, and urged them 
to support the request for fair 
trading. 

It maintains that the existing 
formula for determining' at up 
to 5 per cent, each year’s quota 
is excessive, given that the UJC 
market shows an annual growth 

f if only 2.6 per cent, over the 
ast five years. With a world 
paper shortage now forecast it 
would be unwise to allow the 
country to become too dependent 
upon foreign supplies. 


IN BRIEF 


Lain? Offshore, the Hartlepool oll- 
platform builder, is having talks in 
Moscow on the possibility of help- 
ing the Soviet Union to extract 
oil from deposits which lie under 
Russian inland seas. This is one 
of a number of possible contracts 
reported by the North of England 
Development Council during a 10- 
day trade mission to Russia. 
Norton Villiers, of Wolverhamp- 
ton, was compulsorily wound-up in 
the High Court in London yester- 


day. Mr. Justice Oliver made the 
Order on the company’s own peti- 
tion based on insolvency. 

Mr. William Rees Mogg, editor of 
The Times, is to be paid libel dam- 
ages over a suggestion In Private 
Eye that he had been a party to a 
political conspiracy. Mr. Peter 
Bowsher, for Private Eye, agreed 
that the story was "utterly untrue . 
and should never have been pub- 
lished." - * 


Bear Brand 
names new 
chairman 

fly Margaret Reid 
IN AN amicable top manage- 
ment shake-up, Mr. ' Ken Med- 
lock, a Liverpool businessman, 
has taken over as chairman of 
Bear Brand, the hosiery concern 
with a long record of losses, 
which was backed earlier this 
year with a £350,000 Government 
loan. 

Mr. Med lock,- who is chairman 
of Radio City,' the Liverpool 
commercial radio station, and 
was formerly a prominent figure 
in the Co-operative movement, is 
moving in on tbe resignation, as 
chairman and managing d- rec- 
tor, of Mr. Peter Rougier. Mr. 
Mervyn Smith, a management 
consultant, has become manag- 
ing director. 

Last night Mr. Medlock said 
of the changes: “This has been 
done at the initiative of the 
existing Board, including Mr. 
Rougher, who has had the re- 
sponsibility for directing Bear 
Brand over seven very difficult 
years, the last few as chairman, 
He now feels he has taken the 
company as far as he can and 
that the time has come .to 
strengthen the Board and the 
top management of Bear Brand/ - 
Mr. Rongler has now left the 
Board. 

The Government decision to 
lend £350,000 to Bear Brand 
under Section 7 of the Industry 
Act was announced in March 
when Mr. Anthony Wedgwood 
Benn was the Industry Secre- 
tary. The move, over-riding tbe 
advice of the Industrial Deveolp? 
ment Advisory Board, reversed 
an earlier decision not to lend. 

The eventual decision to make 
the loan was taken in the 
of the high level of unemploy- 
ment in Liverpool. 

It is understood that the 

E resent management changes 
ave taken place with the know- 
ledge and approval of the 
Government and also of Benson's 
Hosiery (Holdings), which owns 
27 per cent, of the Bear Brand 
shares. The bulk of the Benson’s 
stake was acquired last year 
from Mrs. Ann Ford, the former 
model who was once a Bear 
Brand director. 


UUUC meets to discuss 

of 


BY GILES WERRnrr •>. - 

THE expulsion of Mr. Wlffiam 
Craig and his three-man:' Vim- 
guard Party rump from the 
United Ulster Union'st coalition* 
is to* be the subject of. an eiher- 
gency UUUC. caucus meeting' at 
Stormont till?; morning., 

The. UUUC Convention-.Caun- 
cil v:as originally, scheduled to 
meet, on Thursday to put .the 
finishing touche# ' to its draft 
proposals on devolved govern- 
ment before Northern ..Ireland’s 
78-seat Convention '‘assemblies 
next week. But in the confused 
wake of Vanguard deputy leader 
Mr. Ernest Baird's week-end 
resignation, along with .eight 
other hard-liners, -in protest 
against growing party . support 
tor Mr. Craig and : his -coalition 
plan, the UUUC is how to exam- 
ine urgently Mr. Craig's right 
to remain part ‘of ' the Loyalist 
grouping. - 

Mr. Baird's defection is .being 
seen by many Loyalists as mask- 
ing the departure-' ' of- • Van- 
guard's soul — namely tbe party’s 
traditionally rigid opposition to 
power-sbaring in any ■ formr- 
leaving Mr. Craig only the body 
in' the shape, of tbe Vapguard 
name. Increasingly, the majority 
view appears to lie that' Mr/ 
Craig should leave the Unionist 


coalition to be replaced by bis 
own party rebels. 

The difficulty is that this 
latest schism inside the Loyal- 
ists has been provoked by the 
overwhelming vote of confidence 
"Mr. Craig andJbis proposals tor 
^reconstruction ” * government 
(to % include the mainly Cathobc 
Social Democratic and Labour 
Party) received on Saturday 
from constituency representa- 
.tivqs in the 200-strong Vanguard 
Central CounoiL . 

Nor has Mr. Craig wavered in 
his support for the UUUC’s pub- 
lished views on devolved govern- 
ment. He has merely argued 
that talks on emergency coali- 
tions should be re-opened with 
the SDLP. 

Extremdy sKm 

. The technical' grounds for his 
expulsion are therefore . ex- 
tremelyh sliin, out Mr.. Craig’s 
continued membership, of the 
UUUC is - apparently to be 
opposed at to-day’s caucus by 
Democratic Unionist Party chief 
the Rev. Ian Paisley. Tbe 
UUUC's leader and head of the 
official Unionists, . Mr. Harry 
West, is also expected to come 
out against the Vanguard rump, 

The future of Mr. Bairds 


breakaway- faction hr Ja 
pendent on the outcoir 
day’s meeting. Yesterd 
ing, at the end of p 
talks among themseK 
announced that they w- 
ing toe an invitation to 
UUUC as a' fecognisably 
bloc. Clearly the reh j 
have decided against i £ 
with either of the oh; j 
Unionist parties or ev 
ing' an independent- pall’ 
hope that they wHl be 
formally assume the "* 
mantle once Mr. Craig is* * k' 
from the. UUUC . '*»\V 
' . In a classic Ulster ga.*' 
Baird group It -now- - 
even Mr. Craig's confldi 
of Saturday. Next we' 
rally of anti-Craig “lojt 
guard members- is to br 
the hope that a sufficient 
grass roots strength wi 
strate that Mr. Craig, aj 
a leader without a pan 
Technically. Mr. Bair- 
followers will, not be p 
to-day’s meeting of th$ 
Convention members, si 
35-member caucus wit 
its intended victims .. 
Vanguard Party but ex,",*] 
UUUC Chief Whip, thi A 
held -by Mr. Baird - 
resignation. 


Hint bfNHS 


• - XrtfBur uutnpt.net 

Mrs. Margaret Thatcher, Leader of the Opposition, spent part 
of her 50th birthday yesterday unveiling a new oil portrait 
of herself. “It is quite the nicest picture I have had painted 
of me. This is one that really does not look like a formidable 
woman," Bbs. Thatcher said of the portrait by 32-year-old 
Hr. Andre de Holler. 

Although -evidently pleased that the portrait did not 
portray has as; a stern and aloof as she has been accused of 
being by "her critics, Mrs. Thatcher said die faad.no plans to 
buy the portrait “ I have no idea of its value but I think it 
would be beyonn our price range," She said. It will be on view 
for a week at the Lowndes Lodge gallery in London. 


ICI to build cumene plant 


BY RAY.DAFpsR 
ICrs petrochemicals division is 
to build its firpt cumene chemi- 
cals plant at ai cost of about 
£10m. ' Up 'to -now supplies of 
the material have been im- 
ported.. ' / .. '■ 

The plant, to -be built at the 
North Tees works in Cleveland, 
will have a design capacity of 
125,000 tonnes a year and should 
be in operation -by the end of 
1977. 


The new unit will provide thei 
raw material tor the phenol and ] 
acetone plant -at - Billinghamj 
which, in turn, provides chemi-j 
cals for a range of products: 
including dyestuffs, pharmaceu-j 
ticals. agricultural chemicals, ' 
detergents, solvents, surface 
coatings, printing inks and 
adhesives. 


FINANCIAL TIMES REPORTER 

THE FIRST interim report of a 
Department of Health working 
party • has recommended . a 
redistribution of spending which 
could involve some . dosnres of 
wards and small hospitals. .;•> 
Tbe-proposals. if implemented, 
would see five regional health 
authorities suffer a reduction in 
revenue and nine regional bodies 
given increases in income*. 

However, the Department ' of 
Health emphasised last night 
that no decision has yet ..been 
taken on any closures or redistri-. 

button of revenue. 

A statement from the Depart- 
ment said: .“Consultations are 
taking place with health authori- 
ties and representatives of the 
medical profession. These will 
be extended to staff committees 
and members of - the General 
Whitley CouncIL - 
“All comments have not yet 
been received. When, these 
comments are all in, the 


Secretary of State will decide 
what changes will take place in 
the years to come.” 

Yesterday’s statement was in- 
tended to dampen speculation 
that some money was to be taken 
with one hand from' some areas 
and given with the other .to dif- 
ferent areas, arising from a 
major speech last- week- by Mrs. 
Barbara Castle, Social Services 
Secretary. ' - 


Uneconomic 


Last Thursday,.. Mrs. Castle 
warned that some snail, un- 
economic hospitals will have to 
close In the near future to free 
staff and cash for services else- 
where. 

• The report says -.that if the 
NHS budegt grows by 1.5 per' 
cent- next year (and this is by 
no means certain) it will mean' 
real cuts of between 0-29 per 


cent and 1.27 per ceu 
four -Thames region; 
cover tbe whole of S : 
England and London,.: 
pf 1-5 per cent for- M \ 
V Regions which wodl> " 
the redistribution prop 
accepted include Eass 
Wessex, West Midlant 
West, North and Soi - 
England, Yorkshire an 
The situation in. the- - 
Health Service has be - 
critical ” that an indep< . 
quiry into how it is.rur 
-and financed must be 
once, the Royal Collegt '• 
ing told Mrs. Castle ye 
The RCN also wt ' •'■ 
Castle to “review urge.', 
effect her agency nurse ■ 
will have on patient ca 
pltals that rely on ager -. 
to staff essential servic. . 
ing intensive care and " 
units. 


Whisky production d 
in first seven months 

BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


THE SEVERE cut-back in Scotch 
whisky production this year is 
spotlighted by tbe latest Customs 
and Excise statistics which show 
output down by nearly 14 per 
cent, on the 1974 level in the 
first seven months of 1975. 

This has led to some sug- 
gestions that there might be a 
shortage' of Scotch by the early 

1980s which would be the time 
when this year’s whisky wNild 
have matured and be ready for 
blending. 

However, the Distillers Com- 
pany, which accounts for more 
than half of all the Scotcb pro- 
duced and sold throughout the 
world, insists that there will be 
no shortages. Sir Alex McDonald, 
the chairman has said that stocks 
have been built up in tbe past 
to cope with any emergencies 
which might hit production. 

This year, many distilleries 
have been working at only two 
thirds of capacity and this has 
taken its toll on the workforce, 
mainly through the cutting out 
of overtime working. 


The Customs and Excise 
figures, show that in. the seven 
months to June, Scotland pro- 
duced 93.21 million gallons of. 
whisky— a 13.7 per cent.' drop on. 
tbe January-June total- last year.. 

Output has been reduced 
because the Scotch companies 
are not generating enough earn- 
ings to . pay for the heavy 
interest on cash raised to pay 
for stocks. 

There Is “double play” effect 
in stock building in tbe Scotch 
industry because not only doe* 
every gallon- -taken from stock 
cost much more ' to 'replace but 
stocks must be increased to take 
account of the expected growth 
in consumption— about 8 per 
cent . a year worldwide. - 

The whisky producers had 
already decided to cut back .pro- 
duction before they received 
another blow- in the Budget This 
added to the already^consider- 

able duty on Scotch sold in the 
■U.K. market The Scotch pro- 
ducers have to pay tins, duty as 


toon as whsky is taken from 
bond and then wait for about 
tlx weeks to recover it from 
customers. - . 

' This system means, In effect 
that the trade is. giving, the- Gov- 
ernment an Interest-free loan 
'ave rad tic: £BOm. through the 
year and at least flOOm.- during 
uio puax Christinas season. The 
whisky companies have to bor- 
row Jo finance this - extra duty 
burden. - . -' ■' - 

The downturn - In _ Scotch 
production has .-hit both sides of 
tiie tousiness-rboth malt and 
grain— during the' seven months. 

However, .the extent of the 
‘recession in the home market. 

■ the second-largest In- the world 
after the U.S., is also shown by 
the Customs and l!xci?e figures. 
Over the first seven months of 
1975i clearances from bond of 
Scotch were up only slightly— 
by 3 per cent to 7.57m. gallons 
— in spite, of heavy buying ahead 
of the April Budget and 
anticipated producers’ prise 
Increases in July- 


Wealth tax— vandalism of envy’ 


BY ARTHUR SANDLES 

A WARNING of the Impact of 
Wealth Tax and Capital Transfer 
Tax on Britain's art and archi- 
tectural heritage came yesterday 
from Sir Alexander Gksn, chair- 
man of the State-backed British 
Tourist Authority. 

Sir Alexander hae been 
increasingly critical of Govern- 
ment policy in recent months and 
yesterday, in . presenting the 
authority’s annual report he 
voiced his criticism Jn a strik- 
ingly strong way far the heed of 


a Government financed organisa- 
tion. 

He talked of his "deep 
anxiety" that the new taxes 
“ could hit both the whole 
London an market as well, afl 
the heritage of old houses, works 
of art. gardens perfected over 
centuries, unless , the select 
committee under Douglas Jay 
succeeds in securing very posi- 
tive safeguards." 

It was' not just lute ta tbe 
day for a rethink according to 


Sir Alexander, “ it Is very close 
to mid-night.” He thought - there 
would be rfo way back from 
destruction ” and that this would 
be “ brought about by the worst 
possible cause— the vandalism of 
envy.” - - - - • 

■ The report itself confirms that 
last year 7.95m, overseas visitors 
came to Britain. This comparts 
with 7.72m. in 1973. Earnings 
from this traffic,. Including fares 
paid to British carriers, were 
£L07bn^ compared with £873m. 
in 1973. 


We do. iiank of .America.’ When it comes, to 'finance./' we 
are there — o'ur m o n ey he n ir e ra n ch es-pop nd the' 
globe k'eep,i!s;tn- cbnfitant-jdaiiy.tcuich with fluctuations 


is based or. facts&fa'ctsija baut various' economies. .• ; .. 
attitudes toward fofei.gn.investr^ 


; :;gG\'ernn' ! enL_'contro!s_a_nd regulations, the labour situation 
. .'/the banking system and monetarv/reguiation — the v; • 
' . k-ndsof facts that can have a' vital-effect on your business 
-/•This kind -of knowledge-can go along Way towards- 
improving your company s profits; So 'if you would like to 
profifby our experience ro.und the globe, remember p” 

< • ■ us. Were! he baniah at kriewshy Katihe real world"’ £ WfA 
, -offers you. ' ' . V ' " f. -f-A .. v- ' ' ' ■://.>->! 


w.:. . fva.vrs: , .• .. m 

hf .r m-- ■■■.- 

-‘r •' m . •# , ; 


-Siiilpf'- AM 
'liiBI'h ^ilSI 


■’’tip/;.' ; 


One step ahead. 
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Fly the flag 


Hotels 
to take 
good 
care 
of you 


THREE more hotels have 
recently joined the British 
Airways Associate hotel 
group to bring the total 
numberto45. 

They are: the President, in 
Johannesburg, for which 
British Airways now has a 
marketing agreement with 
Trust Houses Forte: the 
Rheinstem Penta. Dusseldorf. 
and the Balaia Penta on the 
Algarve — new additions to the 
popularly-priced Penta range 
of hotels. They have also in- 
creased their investment in the 
Coral Strand in the Seychelles. 

The three newcomers have 
only one thing in common with 
the other 42' hotels in which 
British Airways has an interest 

— they meet the very high 
standaridsset by the airline, but 
are not standardised as are 
many hotels in large "chains 1 '. 
The business men and 
discriminating holidaymakers, 
who are the most frequent 
patrons, know that whatever 
the price range, each hotel has 
its own individual character. 
Locations are diverse, including 
airports, city centres, beaches 
and safari parks. 

Facilities 

Many British Airways hotels 
boast facilities specially 
tailored to ease the life of the- 
business man away from his 
base. The Rhemstecu Penta. for 
instance, offers a bureau 
service providing offices, 
secretaries, telex and copying 
machines. 

- British Airways hotels can 
now be found dotted right 
round the world, from Jamaica 
to Hong Kong, from Brussels to 
Guyana, from Nairobi to 
Copenhagen. And there are six 
in the United Kingdom: two in 
London, one in Belfast, and 
near the airports at Bir- 
mingham, Manchester and 
Glasgow 1 . 

One other point appreciated 
by both the businessman-in-a- 
hurry and the holidaymaker 
who wants to be sure of his 
accommodation before he 
leaves home — rooms at any of 
the 45 British Airways 
Associate hotels can be booked 
through the airline's reser- 
vations computer at the same 
time as the booking for the 
flight is made. 


Reservations open for supersonic flights 


TAKE 



TOMORROW, October 15, . the travelling 
public gets its first opportunity to book a 
supersonic flight on Concorde. 

British Airways Reservations will accept bookings for 
Concorde flights to Bahrain. Initially there will be two 
Concorde flights a week by British Airways to the Gulf; 
flights will leave Heathrow every Monday and Wed- 
nesday at 1045 and will land in Bahrain just over 4 
hours later, at 1800 local time. Concorde flights from 

— — Bahrain will leave at 0945 

-l-v* j on Tuesdays and 

1 h T*PfT Thursdays and will arrive 

AS±l\s\*V hack in London at 1105 

to local time. 

• A .British Airways 
spokesman commented that 
Prmwirt over the past few years a 

li y^TjTTTR considerable number of 

registrations had been taken 
AFTER a break of more than a from passengers wishing to 

year. British Airways is to travel on the first tare- 

resume direct services to paying Concorde flight. 

Cyprus starting in November. 

The* service will be operating 
in conjunction with Cyprus 
Airways using DC 9 jets. There 
will be four flights a week from 
Heathrow to Lamaca — on- 
Tuesdays. Thursdays. 

Saturdays and Sundays, via 
either Salouica or Athens. On 
days when these direct flights 
do not operate, passengers can 
fly by British Airways to Athens '* 
and connect with Cyprus 
Airways flights from thefe to 
Lamaca. 

More to 
Turin 

BRITISH Airways is stepping 
up flights to Turin this winter. 

From November 1, the 
airline will be flying to Turin 
from London on Wednesdays 
as well as on Mondays, Fridays 
and Sundays. 

All flights leave Heathrow at 
1050 and arrive in Turin at 
1340. In the opposite direction. 

.flights leave Turin at 1425 and 
arrive in London at 1510. 

British Airways also flies to 
Milan. Rome. Pisa/ Florence, 

Naples ami Venice. 


contacted. 

■ 

Statement 

fj 

Whilst Concorde flights 
are still subject to full 

w 

Governmental clearance 

gppr 

bring given, the opening of 


reservations follows a joint 


statement by the British and 


French Governments an- 


nouncing that British 


Airways and Air France will 


begin scheduled commercial 


services on the same day — 


January 21 next year. 




The happy couple flanked by public notary Edmund Jong, 
who married them, and Captain Brian Higgins. 

A FLYING START 
TO MARRIAGE 


Take the 

Caribbean 

Connection 

British Airways wiD fly to 
more of the important business 
destinations in the Caribbean. 
Bermuda and Bahamas from 
London this winter than any 
other airline. 

■ It is the only direct operator 
to Bermuda.^ Nassau and 
Freeport, offering si* non-stop 
services to Bermuda each week, 
four to Nassau and two to. 
Freeport. 

On two days each. week the 
Kingston service is operated by 
spacious’ British Airways 747s. 

There are also 707 services to 
Kingston, on Thursdays and 
Sundays. 

To the east 'Caribbean. 
British Airways is the only 
direct operator to Antigua, 
Georgetown and St Lucia. 
From November 1 the service to 
Bridgetown goes daily for the 
first time. 

There will also be a 'flight 
each day except Sunday to Port 
of Spain in Trinidad. 

Ibis is a region which is 
growing rapidly economically 
and British Airways is on hand 
to fly out men and materials 
speedily and efficiently to meet 
the demands of businessmen. 

And to those business men 
-who are unsure of their markets 
the airline can even offer; a 
study tour to help them acquire 
the necessary knowledge of the- 


- 


The 1360 mph Concorde during its recently completed flight development programme. 




a super service 

BRITISH Airways is the only airline to offer businessmen speedy services to 
Canada from the British provinces. It is not necessary for executives in tile; 
north of England and Scotland to -fly down to London to pick - up their' 
transatlantic flight 




This winter they will have a 
daily British Airways Boeing 
707 service from Manchester 
and Prestwick to the thriving 
economic markets of Montreal 
-and Toronto. 

The service leaves Man- 
chester at 1 100 and Prestwick 
at 1225, arriving in the 
Canadian cities at 1350 and 
1525 respectively. 

British Airways will also have 
more scheduled Boeing 747 
services this winter linking 
these two .great trading-, 
countries than any other 
airline. Until the beginning of 
February, excluding Tuesdays 
during November, the airline 
will hare a daily 747 flight 
between London, Montreal and 
Toronto.. 

Flight BA 602 leases London 
at 1315 hours and arrives in 
Montreal at 1520 and in 
Toronto at 1740. 


Cartoon by 
Ross 



The Indian 
adventure 

INDIA unhurried m the. 20th. 

- eentnxy/ s ■ a land' of contrasts 
and ... contradictions, . and' 
perhaps is one of the few places 
.ip .the world' where teal ex- 
perience is still to be found at 
the other mid of an air ticket 
And now there are Speedbitdf 
l Holidays to India. This “is an’’ 
attractive programme _ o£ 
for, ‘the 

The holidays include air : 
travel on the scheduled serviced : 
of British Airways’ and Air 
India and can be taflor-m ado to 
individual requirements. J ' 
Tfott Can riioose b e twec n one ■ 
and two-centre holidays and 
fours. Prices start att £255. : r ~ 


■ : -'Wfth 4 non-stop and 3 one-stop 
‘ ^7 services every week. 

: Pfel3fiveYCl0.fli^itS''weeki55 •/ 
^ar^ute\Sfednesd^service to 
: -DarEk Salaam. 

- ‘ Yqui'Travel Agent or British 
Airways shpphas aU the details. 


airways 

WIl take more care of you. 


CHRISTIAN DUVEKOT and 
Cecily Palmer Roberts got their 
married life off to a Hying start. 
For their walk up the aisle was 
on board a British Airways 
jumbo jet, to the ac- 
companiment of the wedding 
march played over the aircraft's 
loudspeakers. 

' American businessman 
Christian and Cecily boarded- 
the aircraft in Miami together 
with their attorney, who 

performed the cerem on y before 

the aircraft took off for Lon- 
don, and the start of their 


English honeymoon. And 
British Airways C«pMn Brian 
Hi g gin s did more titan just 
pilot the aircraft. He was the 
best man. 

Cecily said as she stepped 
from the aMiner at Heathrow 
in a jfeBoir wedding dress and 
carrying Her bridal bouquet of 
red roses: “fit was just fabulous. 

“As soon as the wedding was 
ova- all the passengers crowded 
round toasting ns with 
champagne. Of course, we had 
caviar with our wedding 
hutch/* 


Inflation can’t hurt these holidays 


PEOPLE booking a Sovereign 
or Enterprise summer holiday 
to Europe or North Africa, 
between now- and January 16 
can do so in the knowledge that 
the move js fully inflation*- - 
-proof. These early bookers will 
only be charged the price 
printed in the -brochure — even 
if fuel Or currency surcharges 

force up the cost. The 
revolutionary scheme freezes 
the brochure price of a. 
Sovereign or Enterprise holiday 
.in Europe aT *d North Africa for 


Announce Reporter 


as- far forward as October next 
year. Announcing the Aina I , Mr 
Gerry Draper. Chairman of 
Sovereign and Enterprise 
Holidays, said research carried 
out this summer among 
holidaymakers at resorts in 
Europe showed the continuing 
concern about the final cost of 
tire family holiday. This was tire 
greatest deterrent to those 
planning a holiday abroad next. 


yea r. The new plan removed Are 
. zmoertemty about the frnttf oast - 
of the holiday, he . said. Mr 
Draper added* that the move 
had been made possible by the . 
■g reat succ ess of Sovereign apd\ 
Ejiterpnse holidays over the 
past two years. He went on: 
“There air two reasons for the 
success. Fust, Sovereign and 
Enid prise were the only major 
holiday companies .to predict 


and plan for this yearns holiday 

boom. - w- 

“Secondly, a realistic pricing 
policy which offers value for 
money hohdajs jgfrich people, 
both feast and - 

operating holidays for the first 
time to Sardinia. -.file Greet 
. island of Tunas, Plays da las 
AmericHSmTcnertfe and Satire 
aar '.the:. Costa Dorada. New, 
areas? for Sovereign wOhtie St 
Lorn,' Mauritius, Hamburg, 

.{he Austrian Tyroland Israel. • . 



. - y . . . ^ y :: 
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HOME NEWS 




British Leyland car sales 
to Benelux up 36% 


FINANCIAL TIMES REPORTER 

ENCOURAGING FIGURES of 
British Leyland car sales to the 
Benelux countries gave a boost 
last night to the State-owned 
company as it prepared for the 
Earls Court Motor Show. 

Sales to Holland, Belgium and 
Luxembourg rose 36.3 per cent, 
to 40.131 in the 13 months to 
September 30 this year. In a 
market which has remained 
fairly static. Leyland has boasted 
its share of total sales over the 
last two years from 3 per cent, 
to 6 per cent, at the expense of 
other European manufacturers. 

Mr. Bert Lawrence, director of 
the European division of Leyland 
International, said however that 
there was “ a long haul ** before 
the Benelux example could be 
followed in Franca and West 
Germany “I am taking a hard 
look at France and Germany to 
devise a strategy under which 
we can begin to make significant 
inroads into these major 
markets " 

Leyland'? principal Benelux 
gain was in Holland where sales 
were up 45 per cent, to 27.213 
vehicles. The performance of the 
Allegro models which accounted 
r nr mnrp than a third of the 
exports was seen as a significant 


pointer w *»« success Total 
sales in Belgium and Luxembourg 
were 21 per cent higher at 
12.918 

Leyland recently supplied the 
Dutch Army with Land-Rovers 
worth £13m. and is hoping to 
follow this with sales of some 
gOO Land-Rover ambulances. 

Competitors 

Two of Leyland s foreign com- 
petitors in the British market 
made contrasting announcements 
last night, with Opel cutting the 
price of most of its models and 
Fiat raisiog charges by an 
average 4 4 per cent. 

Opel, the German manufac- 
turer. has gained a tiny O.S per 
cent, share of the British market 
so far this year but hopes its 
new marketing strategy will be 
.successful Price cuta range from 
8 per cent., or £161. on the two- 
door Ascona 16 model to 3 per 
cent, on the open Commodore 
GS/E coupe. 

The initiative by Opel runs 
counter to the statement by Ford 
last week that research showed 
customers preferred extra re- 
finement-: m their ear rather 
than a price cut 

Fiat is to raise prices from 
to-morrow by an average 4.4 per 


cent, with the exception of the 
13G range where the . increase 
will average 9.5 per cent. 

All model specifications re- 
main unchanged and Fiat main- 
tains that in the majority of 
cases many items considered as 
optional extras in competitive 
models will be included as 
standard. Fiat last raised prices 
in July. 

Improvements 

Improvements to the Allegro,! 
which ranks among the five best- ; 
selling cars in Britain: are i 
announced by Leyland to-day. j 

An extra-, six - inches of leg i 
room is provided’for passengers ■ 
at the rear and the drivers ; 
pedals have been moved forward' 
to allow more space. New engine ; 
mountings and improved five-i 
speed gearboxes are introduced. I 

Reliant announced that the; 
Scimitar GTE has had four* 
inches added to its length andj 
three inches to its width. Apart 
From being more comfortable ' 
and spacious, the Scimitar has i 
al?o been restyled. The new! 
£4.567 model makes its debut at { 
the London Motor Show 

BL clears way for worker 
participation, Page 13 


Recovery for glass 
containers expected ! 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT ' 

SALES OF glass containers -in the end of its £30m. three- vear 
the U-X- should show a marginal investment programme, 
recovery in the second ball of Future capital investment will 
1975 and by the end of the year be held within the cash flow, 
be only around 10 per cent, below maintained Mr. 'Vic Hender. 
the volume peak reached in 19/4, chairman, yesterday, 
according to United Glass, one “T^e market wiH have to' turn 
of Britain’s two largest manufac- up and we will have to see how* 
tnrers. much it turns up before we 

Half-way through this year would consider any new major, 
sales for the industry as a whole capital investment 1 feel the : 
were 15 to 16 per cenL down on U.K. market ha? just about; 
the same period of 1914. bounced off the /.bottom and we : 

The depressed state of the shou ld now see a slow upturn 
market has led to United Glass, from now on.” 
which is jointly owned by _ Mr. Hender was speaking after 
Distillers Company of the U.K. UG revealed its interim results 
and Owens Illinois of Ohio, to which showed that, for the 28 
postpone for several months the weeks to July 5. sales were up': 
commissioning of a major new from £36.31 m. to £41J24m. but 
furnace at its Aloa plant. trading profits fell from £2. 74m. 

Completion of the scheme to £2-52m. , 

means that UG will have reached Results. Page 38 j 

Orders for U.K. plastics j 


Management Governor Wallace 
gaine entry $ces jyj r . Wilson 


BY RAY.DAFTER 

BRITISH PLASTICS companies 
have won more than £5m worth 
of orders at the international 
Kunstoffe *75 exhibition in Ger- 
many. 

The provisional estimate of 
sales, announced by the British 
Plastics Federation, underlined 
the strong U.K. presence at the 
exhibition, said the Federati-nfs 


deputy director; Mr. Chrisropher : 
Bromley. 

With SO companies the British 
contingent was the largest over- 
seas group at the exhibition. 
Some 25 companies exhibited : 
independently, including 1CI. BP 
Chemicals.. British Industrial; 
Plastics. Bone Cravens. GKN 
Sankey. Churchill* and Earn- 
therm and Hayssen Europa. 


Tim inaouiicenKiK »pptors as a miner ef re cord srly 


US S 500,000,000 
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CENTRAL BANK OF IRAQ 

. Acting on behalf of 

THE GOVERNMENT OF THE REPUBLIC OF IRAQ 

Ao-3 — *J I 1 4 — * 

Managed by 

UNION DE BANQUES ARABES ET FRANCAISES-U.BjUF. 

- OLrJji - L*aJl 


FIVE YEAR TERMLQAN 


ARAB AFRICAN BANK (CAIRO) BANCA COMMERCIALS ITALIANA 

BANCA NAZIONALE DEL LAVORO (ROME) BANK OF AMERICA NT & S.A. 

<La3j) Jj fc-r *r ■J’ 3 cUl-i 

BANQUE EUROPEENNE DE TOKYO S.A. COMPAGNIE F1NANCIERE DE LA DEUTSCHE BANK A.G. 

CREDIT LYONNAIS FIRST CHICAGO LIMITED . ; MIDLAND BANK LIMITED 

^ |M -J <j£ jUP fe — * * -XwJ 

SOCIETE GENERATE SOCIETE GENERALE DE BANQUE S.A* THE ROYAL BANK OF CANADA 

-r >— . 

UNION BANK OF SWITZERLAND (LONDON BRANCH) WESTDEUTSCHE iANDESBANK GEROZENTRALE 

Provided by 


Algemene Bank Nederland N.V. Arab A 

Bankers Trust Company 

-\-G 

Banque Nationale de Paris Chemical Bank < 

ygJX . - 

First National City Bank Grindlays Bank Limited 

wtj i Sir** J '•L-’.JS-* li C— X — wkL>i 

Manufacturers Hanover Trust Company Midland Bank Lim 

Ji-Jj 

Societe Generate Societe Generate de Banque 5.A. 

V--— *— - \ • V.A— »-4-e*c— 


Arab African Bank (Cairo) 

l -iJJl 

Bank of America NT ft S.A. 

•\-CT J -O *1) ISey'* - 


Midland Bank Limited 
■C— x-Jx*** 


Banca Commerciate Juliana Overseas Limited 
Banque Europeenne de Tokyo 
he Bank A.G. .' Credit Lyonnais 


The First National Bank of Chicago 

Union Bank of Switzerland (London Branch) 
fc> 'OyfPd 

AI AhJi Bank of Kuwait K&C. 


Corapagnie Flnanciere de la Deutsche Bank A.G. Credit Lyonnais 

\ Limited " Irving Trust Company Lavoro Bank Overseas N.V. 

J ^ -jVCi JS-- 3 jjj-i 

(d Moscow Narodny Bank Limited (Beirut Branch) RBC Finance N.V. * 

(sZsy&i J j s* - 

The Chase Manhattan Bank N.A. - The First National Bank of Boston 

‘l • J xX* J> j by — $ 

Toronto Dominion Bank ’ U.B.A.F: Group 

XX-i — » oJl 

Wdk Fargo Bank National Association Wert LB International S.A. 

Lje— JTjbj-Jj .] . j- JU jt-i 1 • JL JT» 


Toronto Dominion Bank 

x£*. 


ABIed Bnak Ioten»tiotnd 


Associated Japanese B«ilt (International) Limited 

-•*5 IJ-J!?-- vjjGt ^ «lX; * J 

Basque Bundles Lambert 
Banque de Paris et des Pays- Bus 

ev^r* 4-J- J»jL *5-3 — L-kf 


Ameriaui Security and Trust Company 

An* Internationa] Bank (Cairo) 

'Banque Arabe et Interna tiotui Ir d’lmestlsscrnent (BAII) 

iAS ^ 

Baaqoede la Societe Fhunriere Europeenne 

<JN*- 3J3\ ^S— > S* -Uif 

Banque Frucaise da Commerce Exterienr 

3 J XX* 

Baaqne Prarincmle da-Caaada Banque Worms 


. Amsterdam-Rotterdam Haofr N.V. And» Bade Limited A Overseas An* Internationa] Bonk (Cairo) 

Associated Japanese (International) Limited Badbcfae Krnnmimate I^wleabMk^iramtnde 'Banque Arabe et Internationale d’lmestlsscment (B AI 

L-»-3 1 J 'O i %Z*''tPrJS&c iAS 

Bosque Bruxelles Lambert Banqoe CMnSL»dale pov ]*E«rope da Nonl (£or^niik) BaBqnc'de la Societe FbUflciere Europeenae 

Jb — S jjE -i-t- iiw JLW^ j ji JNt— ^ 

Banqae de Paris et des Pays-Bas Paoqaf de Sues et de l’Unioa dm Mines Banqae Fruscaise da Commerce Exterienr 

»LrJ d-i. Jjl Sj\i £s CfcAiiJ S^^Xm xJy XX* 

Banqae Fruco-Anbe if Investisseaeati teternationtax - FmVBonk tamrnatiooal Banqne Int*ra»thaaitak Arabe Basque ProWrate d«- Canada Banque Worms 

Barclays Tteale In tenia tional Limited • Canadian Imperial Bank of Comtnerc* Commerce Union Bank (Cayman Branch; . OrditeBstah-Bonkrereht 

JLj j--— m-’ j! -XX* -lilt (tiL-dTJjpO 

Dow Baaictng C^tmuHw European Arab Baric SA. Fnp Baric {Sdvth) A.G. Interna tmnal Coouaerdal Baric Limited 

-E-i xXi jr-ji 

c<~ m . 'oJoj* 

Japn Intenwtkmri Bank Limited IJtex Bank &AL. Marine Midland Baak (New York) National Westminster Bank Gronp 

^La»- - Ors *) cS*iJX ~‘ > n * 3 

^-t f trinmlTTtir Mrii — N-V- Babonwaica Xnt er na tion al Bank N.V. Seatiie-Fkst National Bank (London Branch) 

•vjp -o -**.•* -- -- ^ - 'CJ -C 3 (Ojyi JG Jb-i b' -T — -Jp - ^J=*- 

Secarity Pacific National Barit Ike Arab Inratmeat Company &A.A. (Rijad) The Bank of Now York 

The Bank of Nova Scotia ' The Cunmndal Bat* rf A wtaKa limited The Golf Bmik 1LS.C Knwak ;.. The Phfiadelpha National Bank 

IjiP y'-A — slXt J'rZ-j'fSi ^Bsrfcfci JX> $> 

United CkHfenm Bank Worid Baritb* CorpMsttan Wo«hod Co^nerdal Bonk Lbrited (Zoerich) 

*6s ••• Jjj 

. Agent Bank 

. UNION DE BANQUES ARABES ET FRANCA1SES-U.B.A.F. 

- \ Lsull J 

AngntWn I — BAH <-&4 - ■— . 

«• 


Nedcrfandscbe Mtddmtandsbutic N-V. 
O • o t-r 


[land Baak (New York) National Westminster Bank Gronp 

i N-V. Seattie-Fkst National Bank (London Branch) 

' ( OxJ yi U •£* - JS*-— 

JLA.GUyad) - The Bank of Now York 

Ji ; cJjJiJE o)' £Y 

Ibe Golf Bade ILS.C Kuwait The Pkfiadelptna National Bank 

JlX- ^ftr-o 

Woechod Counerriri Bank Limited (Zaerfcfc) 


game entry 
list opens 

By Michael Dixon, 

Education Corraspmdont . 

THE PUBLIC entry list opens 
to-day for the 1976 National 
Management Game <— - the 
seventh Sn the series of chain-: 
plooships organised by the 
Financial Times, International 
Computers and the institute of 
Chartered Accountants In' 
England and Wales. 

Entrants are usually teams 
from, private enterprise .'hi* 
public sector organisations^ 
who take part in the computer- 
based business contest as a 
management training exercise. 
But the 1974 championship was 
won outright by a single 
player, and In this year’s final 
a team composed of two 
married couples finished- 
second to the littiewoods. 
Organisation. 

1 At the start of the. contest^ 
the entrants are divided Into 
small groups and the 7 teams 
are.eacb gives a •* paper " oon- 
smner-durable company Identi- 
cally placed as to cash. Factory 
capacity and so on. T - 

Every team then decides fts 
policy, and accordingly sets the 
prices Tor its products ud. 
allocates cash— which can be 
increased by borrowing, within, 
limits — to marketing, produc- 
tion. transport, research and 
dei clop men 1, and perhaps ft> 
hiring consultants or even In- 
dustrial spies. , 

The sets of decisions : made 
by the teams in any panicular 
group are Fed into (be com- 
puter, which is programmed 
with an economic model. Frost 
the derisions, the computer 
works our what has happened 
and each team Is sent a state- 
ment of Hs new business' posi- ‘ 
tion hi (he form of a set ef 
accounts and a market report: 
This statement is the basis fnr 
miking the next decisions. 

Applications should be sent,-, 
as soon as possible' before 
November 14. to Jack Layeell, 
National Management " Game, 
Victoria House; Southampton 
Row. London IVC1B ffil— 
telephone 01-242 7806. 


BY OUR FOREIGN STAFF. 
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Governor George Wallace at No. 10. 



'goVEKNOB George Wallace of 
■ Alabama, who has run twice for 
i the U.S. Presidency hut never 
been to Europe, began bis' first 
‘visit to Britain by meeting the 
; American ambassador Mr. Elliot 
i Richardson. Mr. Richardson told 
' reporters: “We are going to tell 
; Governor Wallace about the 
political and economic situation 
: in Britain.'' 

So briefed, the Governor, who 
: has been paralysed from, the 
{waist since an assassination 
:attempt on him near "Washington 
‘ in 1972. then went on to estab- 
lish his international credentials 
; further as a serious presidential 
contender next year by meeting 
' Mr! Wilson at Downing Street, 
j He is to see Mrs. Thatcher, the 
, leader nf the Opposition, this 
i morning. 

j ..But the Governor, who con- 
i tinues to ride high in the opinion 
noils, refused to be drawn in. a 
brief meeting, with the Press, 
into a formal declaration of his. 


presidential candidanej 
year. He dismissed »•%, 
tion"' suggestions that fa^* 
pean tour was arranged . 
his image.' . 

The Governor. . who. ig-. 
panied by his second',, 
former beauty queen;* - 
masseur, admitted that: 
intended to come to Eat 
years ago, but the visit Y-.. 
poned. “In this Conditio 
cannot get around as rs 
1 used to.” he said, in .on 
very few references .-to'- 
ability. . . ’ 

If the inp w-as dtgiij 
show that he eould stills o 
the rigours of a p reside &' 
paign. it did not ger-c. 
very good start with- thjf 
of his executive jet, sevej?. 
late after engine, trouble 
early hours of yesterdi 
ing. He looked pale and. 
he was wheeled to This ' 
appointments later ia'tift 





Stonehouse faces new 


RNANCtAL TIMES REPORTER 

TWO NEW charges of lying' over 
his legal aid application were 
brought at Horseferry Road 
Court Westminster, yesterday 
against - Mr. John Stonehouse^ 
Labour MP /or Walsall North, 
who is accused of .an attempted 
£125.000 insurance fraud and the 
theft of more than £21.000 from 
the funds of a London export 
consultancy before he vanished 
off Miami Beach last November 
in an attempt to fake his d^tfth. 

Committal proceedings /were 
then opened oh the 21 chases of 
theft, forgery, conspirairf. and 
attempted fraud on wlwrh the 
prosecution are asking /or him 
to be sent far trial at the Old 
Bailey. f 

Through his counsrf. he suc- 
cessfully applied forf the court 
to rise two hours ^artier than 
usual so that, he could see the 
Speaker and ask permission to 
make a personal.' statement in 
the House of Commons in due 
course. 

Before the court adjourned 
until to-day Mr. Stonehouse. who 
was alleged to have had baak 
accounts in Switzerland and 
elsewhere, said: “1 have a com- 
plete answer to the charges that 
1 made false statements to set 
legal aid.” He sat calmly in the 
dock, together with his former 
pecretary. Mrs. Sheila Buckley, 
listening to a detailed account 


of his alleged cash problems and 
love affair with her which led 
to his appearance in Australia 
under a false name 11. months 
ago. She is charged with five of 
the theft offences alleged against 
him, and with being roncerned 
with him in a conspiracy to-.de- 
fraud creditors' of his export 
consultancy. 

Mr. tyavid .Tudor . Price, pro- 
secuting. claimed that last year 
Stonehouse became, acutely 
aware of debts. He. started an 
elaborate plan, .to fabricate his 
death and obtained funds, in false 
names in Switzerland and Aus- 
tralia. He a|so wanted td start 
a new life with Mrs. Buckley 
and to this end became involved 
in a series of criminal acts. 

By approaching the widows of 
two men who had. died in a 
Walsall hospital, he obtained 
details about their lives .which 
enabled him to pose later as 
either v Joseph Arthur Markham 
or Joseph Arthur Mildoon. 

Then he stole money from 
Export Promotion and Consult- 
anev Services, where he Was a 
director with Mrs. Buckley, and 
ran np substantial credit card 
debts- .... 

' proposal forms for life insur- 
ance signed by bi* wife enabled 

him to take out short-term 
policies for-: more than £125.000 
with five British companies. 


Since 1970 he had beeq 
tor of . Export Promdtu 
began to draw large sue 
it two years ago. Its. f 
was Endangered, but Sto 
claimed that his draoft^; - 
a legitimate part of.^ 
activities :r.:'X 

The Crown- allegA 
altogether he drew- £4K 
properly from this- :c ■ 
before he vanished, ;*! 
Mrs Buckley helped hra^ 
some of it. He .also-' v 
substantial .overdraft J 
with ^Midland Bank -and 
Bank in the belief tbaU 
sonal guarantee was satii 
So as to prepare , for- 
nppearance.' he opened; 
account last year iti 
name of Markham, togeS^ 
ah- accommodation 
address in Regent StrreE 1 
hotel address in Westm| 
support his pose. ■ 

Between July and 'N* 
of last year be drewU 
from funds at Lloyds;?. 
St. James's Street, after^ 
that he had. a well-pxlt§j. 
ancy job for American E£ . 

On November IS last:; 
flew to Miamt witii Mi, 
Chariton, a director ^' 
Capital Securities. an$3 
day vanished It wafcrt* 
he ■ had drowned j| 
swimming. 




JOIST COMPANY ANNOUNCEMENT 



AsgartWn 


South African Townships Mining and Finn 
, Corporation Limited (S. A. Townships) 

1 1 ncorporatedin the Republic of South Africa ) , 

and Rand Selection Corporation Limited sjggp 
(Rand Selection) ^ 

(Incorporated inthe Rerniblic of South Africa) * y; 

Bcheme ef ArrangemepL .between S'. A Townships and It* shareholder* w 

(other than 'Kand Selection) and Rand Selection . .. ^ 

At the meeting of shareholders ofrS.'A* Townships (other than Rand Selection) hcW't^>T - ^ 
9th October 1875 in terms of an order of the Supreme Court of .South Afnca ( Witwater g g^: -. ^ 
rand Local Division i the Scheme of Arrangement (the Scheme) in terms whereof. 
is proposed that S.A. 'Townships - ' will become a wholly-owned subsidiary of Rand SeJectipT^^fe^ 
was approved. The various resolutions required jn order to .implement the Scheme 
passed without modification at-' ageheral hieeting of S-A. Townships held on the same 
At the Scheme meeting it was stated .that the approximate net asset value of 
two companies at the close tit huSTnese on ,30th September 1975, taking into account thfl ■ 
market prices ruling at that date of the major quoted, holdings of the two compannesJ K V j 
was SA. Townships 1866 cento per share and Rand Selection 1838 cents per sh^re.'- : vi I . ? j 
An appiicatioo will be made by ’S-A. Townships to The Supreme Court of SPut^l ft J 
Africa JWltwatersrand Local :UmsionY Johannesburg' on 21st October -1S75 for /thS^B I 
sanctioning of tbe Scheme. Any -'shareholder (whether - or not present or represente^^^^^f 
at the above meetings) will .be eirtitied to. he. present or to be represented by 
at the hearing of that application. / . ■ • • > ri ^ 

If the Supreme Court of South "Africa sanctions the Scheme and confirms th'4 
reduction of S.A Townships sjpare capital; to gave effect to the Scheme, then the salienn 
dates of the Scheme will be those stated in. the explanatory statement namely: . S k 

(a) THE RECORD DATE. i.e. thd day on which: ' i 

(i) dealings in and the listings for BA. Townships shared on The Johannesburg^ ■ M 
Stock Exchange and The_ Stock Exchange in London will cease; add 

(ii) S.A. Townships register' wili close to detenhine to whom Rand Selection ordinary! 

shares will be allotted and who- will be entitled to the cash payments ar^idfitl VF 
on the sale of fractioQai eptitlmnents;. ; ■ » 

will be the close of bitoinus on 24th OCTOBER 1975. . . ' | V * 

(b) THE OPERATIVE DATEL. I.V- tfae day on; Which: - V " I L 

(I) theScheme will beoome'tiporativejrand' 

(ii) the listing qq The Johannesburg Stock Exchange and The Stock Erchange 'in^^^B 
London for the new Rand Selection ordinary shares allotted to .give effect 
■ the. Scheme will ’commence; ' ”1/ •' *. 

will he the 27th OCTOBER 1975. V '• •- - . 

S-A. Townriiips shareholders will* be informed of .any. change in any of those dates. •'-« 

Cheques in payment r»f fractions will 1 be posted-to shareholders- entitled thereto » 

7tii November 1975 and Rand Selection- share- certificates .< where the S.A. Township* 
share certificates nr other doeumefato of. title are . surrendered before th* operative 
date) will be posted on 14th November 197$.:.. - ^ 

Johannesburg - ’■ ■' k. 

13th October 1975 • V / 

Registered Office : " ” ? ' ' London Office ■ 

44 Mam Street ' 40 Holboro Viaduct l«™ 

Johannesburg 2001 ..... EC1P 1AJ. I 

(P.O. Box 615R7 Marshalltown 2107) •’-■■■■■ 
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• PROCESSING 


Advance in patterned glass 


DEVELOPED from too electro- 
float process used to make 
Spectrofloat solar control .glass, 
PiUdrigton has Introduced anew 
process called pulsed electro- 
float ■ and achieved a break- 
through In the manufacture of 
patterned glass. 


.Called Chameleon because of 
Its. iridescent changing colours, 
the glass has patterns- incorpora- 
ted within it, leaving both faces 
completely smooth. 


from the metal on reduced to 
coloured metallic particles, by 
the hydrogen/nitiogesa,. atmos- 
phere of the bath, and incorpora- 
ted within the glass in patterns 
induced by a pulsed DC current 
passing through the tin and the 
keeper bar. The pulses and elec- 
trode shape' determine the pat- 
tern. 


In the float process, glass flows 
from the furnace across the sur- 
face of a molten tin bath. A 
few millimetres above the top 
surface of the glass ribbon a 
layer of molten indinm is held in 
place by a steel keeper bar- Ions 


. The glass V transparent 
rather than translucent; can be 
toughened; bent; silvered to 
make unusual minors; or ceramic 
painted for opaque colours. 

Suggested applications include 
its use In doors, side panels, 
internal partitions, interior decor 
and exterior cladding. It can also 
be used in patio doors, cupboard 


and cabinet doors, for table tops 
and shelving, and for splash- 
backs and cooker doors. 

Three patterns are available, 
ail in 6 mm thick glass- Maxi- 
mum size is 4,580 x 2,820 mm, 
and the retail price is, about 
£11 per sq metre 

Filkington Brothers, Prescot 
Road, St Helens, Merseyside, 
WA10 3TT (0744 28882) does not 
anticipate any production prob- 
lems. The company says an 
electro-float glass production line 
can be changed to manufacture 
of the new 'glass in about half 
an hour simply by installing the 
Indium and steel keeper bar. 
This is believed to be the first 
time that indium has been used 
to colour glass. 


• COMMUNICATION: 

Exchanges 
for small 


A MOBILE unit- designed to 
provide telephone -services to 
outlying spots or other areas not 
connected to the telephone net- 
work by cable, has been 
developed by Tadlran, 3 Derech 
Bashalom, Tel Aviv. 


Waste plant 
is compact 


handles partially treated sewage 
but -the company’s engineers are 
trying to adapt it to work on 
raw sewage. It is intended to 
build a plant with an output of 
200 cu. metres once test runs 
of the current small pilot plant 
have been completed. 


PORTABLE sewage purification 
plant, capable of producing 20 
-«u. metres daily of water suitable 
- for agriculture, has been de- 
veloped by Israel Desalination 
Engineering Company, Tel 
Baruch. Tel Aviv # 

The unit will also permit the 
recovery of concentrations of 

aigae from sewage oxidation ~ ^ s\-\TCk 

pools to replace imported protein 11JAJ V w 

food supplements (for animal 
feeds) the system employs a new 
type of oltra-flltration membrane. 

At this stage, the device 


Connectors 
bonded in 


A REFLOW soldering station, to 
attach edge connectors or tape 
cable .to printed -circuit boards. 


made by Hughes Aircraft Com- 
pany, has been introduced into 
the UJC. by Hirst Electric 
Industries, Crawley, Sussex. 

HRS-80 bonds all connections 
of an edge connector simultan- 
eously. It can accommodate vary- 
ing widths of connectors and a 
wide variety of contact densities. 
A bold-down plate ensures that 
parts being soldered cannot move 
during the entire heating and 
cooling cycle. After the printed 
circuit board is moved into the 
reflow position, it is held by the 
hold-down plate while the steady- 
state heater bar comes down to 
perform the solder. • 

Hirst Electric (BOC>.- Gatwlck 
Road, Crawley, RH10 JJSA. (0203 
25721) 


To be known. u the Rural 
Telephone System or. BTS, the 
unit enables up to 400 sub- 
scribers to dial In the normal 
way, bat their calls are radioed 
by the RTS to a central switch- 
board. Once : the community 
grows and is 'linked to the 
national network,, the RTS can 
be relocated in another region. 
Alternatively, it can be enlarged 
as It is based on a modular 
system. It is described as both 
economical price-wise and as not 
requiring continuous servicing. 
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are 



liC 

-- -fk 


j 


..V#i 


to move 




• PRODUCTS 


Compressor 
for small 


This section of a- 40 by 70. feet metering 
station made by the George Kent Group is 
undergoing final testing before Installation at . 
the Phillips Petroleum Teesside terminal 
where crude oil from the North Sea wfH be 
loaded into tankers. Two such stations 
worth a total of £}m. are being supplied to 
main contractor Simon Carves, mid Kent 
Automation Systems of Hitchin is 
engineering 'the computer control based on 
its we&establlshed K70 system. An 
important feature is the conv e rsational mode 


f acility which enables the operator to . 
obtain Information or issue instructions . 
independently of the normal plant sequencing 
operation/vla a keyboard seud-recekve 
. termteaL -The Computer control, based on 
a PDP 8E m i n i, will supervise the loading 
operation' at tike touch of a button; flows 
will be xueasxzred to an accuracy of 0.15 per 
cent, by turbine meters. Cnzrent work at 
Kent's HJtcMn factory includes systems for 
control of eteekmaking in Mexico, of a 
chemical plant in Germany, and en-goiiig.- 
work f or BSC at Redcar. 


ACTIVITY ON toe mtorc 
metar front continues to.j 
Plessey and GEC have ah 
-defined their positions— jo 
forces with, established - a 
computer makers; . Mai 
Semiconductor and 
respectively — and ABC! 
funken has JeQowed suit ’' 

Rockwell International. - v .1 \ 

Rockwell International » \\ 
poration and AEG-Teleft;' 

AG have signed a compt 
or*.- two-way licensing 1 
meat enabling both «oj 
to exchange production 
know-how on 
microprocessor products. 

The agreement broaden 
microprocessor product lix 
both companies and, by estj- 
tog each as a competitive s 
expands sales potentials . 




- 10 * 
(his *t 


market place which is-mq 


• CONSTRUCTION 


industries 


Know-how 
on cement 


COMPAIR" ‘ Industrial has 
designed new. -stationary 
'reciprocating compressor for. the 0 . ■ ■ .-L = • _ 

smaller industrial user- end the tOf OV6TS6SS 
garage" trade. v - • T ^ 


The first region, to be effected 

by this development' is the 
Middle East Sl this general area, 
APCM has for- come jess 
operated - in ■ partnership with 
Ceme tote. -Holding AG of Zorich, 
Switzerland- : ' '- - :r : . 


Industrial 


flooring 


• TEXTILES 


Static is 


caught 


in time 


ALTHOUGH It was recognised 
long ago. it was only after the 
introduction of tbe synthetics 
that static electricity emerged as 
a major problem in the modem 
textile industry. This clearly was 
in part attributable to a match- 
ing growth in central beating 
which produced dry atmospheres 
in which static charges were 
easier to generate. 

Control of static in textile 
mills is just as much of a prob- 
lem as it is in the home. "When 
the fibres come into contact with 
surfaces that rotate at high 


speeds, as in say carding, the 
charges that can be generated 
are nothing short of astronomic. 
"When this happens the manufac- 
turer loses control of the pro- 
cess and his fibre simply will 
become unmanageable. : 

It is, therefore, essential In 
a modem plant to control the 
level of static generation. In the 
United States, Frontier Elec- 
tronics (PO Box 625, Greenville, 
SC 29602, telephone C803) 246- 
4927) has developed what it calls 
the Frontier Ion Control System 
and which was evolved from 
work by the corporate research 
Staff of Burlington Industries. 

The equipment operates on a 
system of sensing the conditions 
at which it is known that exces- 
sive static charges will be 
generated. 

When these conditions are 
reached the sensor signals back 


to a control unit which is linked 
to special grids to tbe air con- 
ditioning system. These grids 
are then charged 'and, depending 
on the conditions -at the time, 
they can be set .to produce either 
positive or negative Ions, which 
are then distributed into tbe 
mill atmosphere through the air 
conditioning system and so 
eliminate the risk of static being 
generated. 

In other words the ionisation 
of the atmosphere changes noth- 
ing except that it provides a 
medium for dissipating . the 
charges as quickly as they are 
generated^ 

The new concept Is likely to- 
be used mainly in' carding, spin- 
ning and weaving plants, but 
clearly it can. be used just as 
effectively in say textnzisiug or 
knitting mills. 


Easy maintenance,' jow operat- 
ing costs and high .reliability 
characterise the new V85A-F3 
compressor which ' ia based on 
the V65 model. ."/.It displaces 
85 cfm (40.33 litre/sec.) at a 
working pressure' of 100-150 psi 
(7.0-10.5 kg./cm.) and is an air- 
cooled vee single-acting two-stage 
machine with built-in inter-stage 
cooling between low and high 
pressure cylinders. 

Two versions of the V85A-F3 
compressor are available: the 
V85A compressor/motor package, 
free standing on. three rubber 
mountings or the HV85A, a 
receiver mounted package. Drive 
is from a new three-phase 12 kW 
electric motor, flange-coupled 
direct to the compressor* 

. CompAir Industrial Is a 
member -company of CompAir, 
the largest manufacturer of com- 
pressed air equipment in the 
EEC. It operates from POB 7, 
Broom wade . ' Works, High 
Wycombe. (0494) 2ll8L ~ V 


BLUE CTRCLE grohp— Britain’s 
largest cement maker— 4s to 
develop its consultancy services 
division and to intend Its world' 
wide operations,- the group has 
decided. 


Originally, the division was 
ran by the parent company -of 
the group, the Associated Port-: 
land Cement Manufacturers, 
from its London offices. 


To. promote and /enlarge : the 
activities of tbe partnership, a 
joint company— Apcem Engineer- 
ing — has- been set up lift provide 
consultancy- services; fin a number 
of codstaes in She region and 
ah - office has been"- opened to 
Teheran. Apcem - has head- 
quarters to Switzerland and wiH 
seek -business in Mlddfe Eastern, 
African and Indito.suh€onlin«it 
countries. 


system 


The division is now being 
developed to operate to conjunc- 
tion with Blue Circle's associates 
throughout, the world. The aims 
behind this development are two- 
fold: first; to set up consultancy 
services - that have a strong 
regional affiliation and, second, 
to ensure that events, wherever 
they are, have- access- to all the - 
skills and knowledge of otic, of 
the higgest-' cemetrt mairafee- 
toners in the 'world. 


Bine Circle expects' that Apcem 
vdll be the first of- a . "series of 
regional consultancy . companies 
operating thrbugfcmrt : the. world. 
Already; negotiations are going- 
on to establish, consultancy com-, 
panics with other Blue Circle 
group "associates, to. particular 
with Cementos Totteca SA, its 
Mexican, associate company with 
offices to Mexico Chy; which will 
seek business IeL Central and 
Soptir - . America - and toe 
Caribbean^.', '- 


KNOWN AS Wearprufe, on: in- 
dustrial flooring system based 
on a copolymer emulsion as a 
binder for the graded aggregates 
which are laid into a newly 
developed epoxy resin bonding 
agent, has been introduced by 
Shell Composites, Galvin Road, 
Trading Estate, Slough, SU 4DL 
(Slough 21261). 

It is recommended for use 
where the full properties of a 
filled epoxy flooring are not re- 
quired, where there are oil and 
grease spillages, or .where high 
point loads and aggressive. track- 
ing would normally damage’ con- 
ventional floor finishes, says, the 
maker. 

The system ds supplied to units 
to cover about 10 square metres 
at 12 mm thick, and the com- 
pany claims an economic advan- 
tage is tbe increase in average 
areas laid per day, tons stabilis- 
ing laid costs*'-. 


• SAFETY 
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The Financial Times 1976 Management Desk Diary 


not only enhances your desk; ft is ayaluableaid to 

efficient plannlng-A mine of busines£lnformation,at 
yourfmgertlpsdaybyday,throughouttheyean 
plus weefctovlewdiaiy spreads and 
generous space for notes. An designed to 
fulfil the daily planning needs for businessmen 
and women. Your Management Diary can be 
handsomely bound In rich elegant 
/ . black calf leather or alternatively 

"... In blue Ieatherclotlu- 


Theldeal compliment to the Desk Diary: 

• is the Executive Pocket Diaiy, available only 
In bJack calf leather. It Is the ideal 
Pocket Diary for the discerning. 
Stocks of our Diaries are limited, please act now to avoid disappointment. 
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Door-set 




can stand > 


up to fire 


PATENT cover to- being sought 
by Shap land and Petter, of Barn- 
staple, foBcrwing successful tests 
on Britafh’s first one-and-a-half 
hour flr&resisthig timber door- 
set The'.' comp.any already 


markets - ^yalf hour 

and ohe ; ' hwto. ' fire'".' resisting 
.■assemblies. > 

This •. dfivElopmeift, tire com- 
pany considers,, jwffl free archi- 
. tects from toahy . pf-the design 
limitations which -.titey V have 
previous ly'fhced- when! sdecting 
doors with such -a dsgreefof fire- 
recistanee, partfeqlarly/^as until 
now, the .only dodriey capable 
■ of • - . provi®ng ' fire /resisting 
'performance in lex ceps of one 
ho ur have "been / of steel 
construction. „ jj? 

Basically of - ttobfer constznc- 


tion, -toCyafl fttopdled: eStfetf 
fimsbefl''witb hardwbod veneer br 
decorative ' .laminate. Frame 
construction is either softwood 
or hardwood. ; ■ 

Tested, at the Timber Research 
and Development .Association 
laboratory the unit was-l^Oflmm. 
widex-2^00 mm: high; consisting 
of a pair of double-acting doors 
and an overpaneit^-tlw most 
difficult layout to test due to the 
absence of any stops or latches 
to assCst stability. 

Shapland and Petter, Barn- 
staple, Devon. Barnstaple 72561. 


to total as much as 
(about £245m.) by 1980, 
wide: 

AEG-Te leftmk en produc 
eight-bit system designate 
3 tF, while Rockwell has \ 
four-bit and eight-bit sj 
Identified as PPS-4 and PI 

The agreement is simi 
one announced on Septem 
.1975, by Rockwell and Nt 
Semiconductor Corporatlo 
does not involve the 1 
products. It cover s all . c 
microprocessor product: 
AEG-Telefunken and Rod 

Meanwhile a new interl {l 

available for Motorola -:j(i 1 ;■ 
microprocessor developme" 
evaluation systems. The Tll ;p 
Important features of 
module are- programmabfli ** 
the fact that the cam 
accommodate additional 
cm try . to suit the user* 
require m e nt s. MEX6820 7 . 
provides four eight-bit po 
lineal and can be progri" 
so that any of the 32 lin 
be either inputs or output 
plete with input buffer re 
or output latches respecth 

Basing its operations < 

Motorola (M6800) VG D 
ments of Wootton, Bedfor 
is. expanding activities 
systems development coini 
tbe micro p ro cessor .field. 

VG general-purpose " 
processor system hoards 
poraate a nticroprocessor -•% 
byte of memory, two per 
interface adaptors am i 
.asynchronous -interfaces.- ni., 1 

the v ad<Hti«n of a\ power JO ! w ' : 1 
it constitutes an operation' ‘ 
puter system.. It interface: 
to « teletype for. input 
run under the control 
program contained to re 
memory. 

It will -allow direct tote 
of the vast majority o 
pherab available with TTl - 
faces, and can address t 
64,000 bytes of memory: . 

CPU cycle time of. one : 
second. A typical add tost 
is three microseconds. 
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V All of toe8es6carme8 having been sold, this announcement 
appears as a matter of record only. 


New Xsstre/ October, 1975 


s $125,000,000 


The Manitoba Hydro-Electric Board KOI 


9%% Bonds, Series 3J, Due October 1,1985 

Guaranteed unconditionaiV as tQ principal and Interest by 

Province of Manitoba 


. h 



Principal and Interest payableln The City of New York in 
lawtoT moneys theUnlted StatQs of America. 


■j, 


Salomon Brottxefs 


Menini9ncii I Pfeic^ 

lawipBiam 

Wood Gundy Incorporated 


'3rV 
• r.-f j 


IbeFliMBoMon CoiporMiai 


Ridterdson Securities, Jnc. 


A&Ames&rCo, " BlyBi&Mman Dillon &Ct U1 \{ ( 


Morgan Stanley & Co. 

Incorp orate d menpoaM . • ; : teompomtod . 

Dominion SecarRiesHan’Is & Partners Inc. D texel B imiham&Co. Goldman, Sachs & Ct 
Halsey, Stuart & Co. Inc. E^.HuHon&Gompanylnc. ; Kidder, Peabody &Ct 

nf mrlm ■ rrr, InmtTinntii* .. (neoipoatid 

Lehman Brothers McLeod, Young, Weir, Incoiporsded - Paine, Webber, Jackson & Curt! 

I nc orp orate d - incoijxn^ed ‘ 

Reynolds Securities Inc, , Smith, Barney & Co. ¥fhite,WeId & Co, Dean Witter &Cc 

• Incorporated locaipaated - Incorporated 

Bear, Stearns &Ca L F. Rothsdiild & Co. ShearsonHayden Stoneinc 








UBS-DB Corporation Bell, GouInIocK& Company Bums Bros, and Timmins Inc 

lUCOiponlM 

E quitab le Canada Fry Mins Spence Inc. . ^ Greenshields&CoIm 

toompoiited •**" , , 

Ladenburg, Thalmaim & Co. Inc. Midland Doherty hici lfesbilt Thomson Securities, Inc 


■ ^ ... 




Pitfieh^ Mackay &Co^ tec. « R.W. PressprIch&Co. * Woodl,Sfruthers&Winthrop Inc 
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LABOUR NEWS 






OUR LABOUR CO RftESPb NDENT ' • . LV. i ^ ' ' 

*H _ LEYLAPtD yesterday for this purport -J 
the way for early intro- - In -spite &f fhisrTpctfaf official 
i of its worker partlcipa- information, v It; appears that 
ropoeals when the final: rnaBagementhas -given-' way ta 
.rare ironed out -at a meet- the shop, stewards* -dem an ds for 
-h leading shop stewards, rcontrol over -who .-shorna; . sit" on 
wring .a day-long Session ..-the. lowest, tier jjE^BMpjroposed 
s .with a 32-man commit- three- tier - , system j- joint 

shop stewards represent- management cotaK^s- ,1 aJtd com- 
3 110.000 workers ' la .the . mittees.- • - • 

iy*s' car division,, a brief J - This ■ tboaray _ :»tri>ject had 
statement declared that pn^ed ihe stijtirhlipg Woct at 
ment had been reached..’* thr^e previous : jneetirigs. with 
dghout the long series of management attest A?eefc the 
(tions, both aider have re- stop - stewards -eiRphaslBed.-that 
to- give any details until they would - accepf nsthlug -less 


£6 rise 
for lorry 
drivers 


‘Keep to pay policy ’ 


TUC tells engineers 


By Our Labour Correspondent 


aye reported bach to their favourable than: ajy: ‘agreement 
Ive sides. A meeting of negotiated by nhe. jj<«Jeagues in 
shop stewards arid con- the company’s- tnrcfc^.ahd bus 
is being called next week division.. .. ; . 


lastf urnace row inquiry 
ider way this week 


inquiry into the recent 
■macemen's pay dispute, 
brought the -steel industry 
‘ brink of widespread dis- 
t begins later this week 
' the three-man inquiry 
risits the scene -of the-dlfr 
Jrltish Steel Corporation's 
*rn works in Sooth Wales. 


or BSC management and 
ictor Smith; general seer* 
f the National Union of 
jrnacemen, will he' en 
vhen the team, headed by 
ebard Way. farmer ebair- 
>£ the London Transport 
live, goes to Ll.anwern cm 
lay. 


:ten evidence has already 
submitted to the court of 
y and pnblie hearings are 
ed early next month, 
gh details are still .being 


finalised hy the Advisory Con- 
ciliation and- Arbitration JServ ice. 

Mr, Alex Nicol. vic*chairman 
. of Lucas Industries, and Mr. Will 
Paynter, former, general, secre- 
tary of the -National Union nf 
Mineworkers, make .up, the in- 
quiry-team which may ' dMide to 
visit other BSC plants' in addi- 
tion to Llanwem. ;. 

This is because the LI an we rn 
dispute, over -payment for. 
operating a hew breed .of blast- 
furnaces, could .'have serious 
consequences - for '.other- BSC 
plants, earmarked- for . even more 
advanced equipment. '■ ■ - • 

The inquiry's terms,, of .refer- 
ence are to make recommenda- 
tions both oh £be row over 


payments for operating the i 
£65m. Llanwem furnace and i 
on preventing: Similar: disputes 
in the future. A 


oventry protest at loss 
! communications jobs 


NIC IANS and manual 
rs at GECs Stoke, factory 
■entry held a one-da ytoken 
yesterday to protest . the 
ened redundancies -in the 
mmunications - • - industry. 
1,000 of the 7.000 redundan- 
lreatened by the major tele- 
unications firms &b far 
. be hi the Coventry area:, 
addition, the technicians, 
■ers of - the technical* 
listrative and supervisory, 
u (TASS) of the 'Amak 
..ed Union, of Engineering' 
,srs, lobbied MPs : in their 
to persuade the Post Office 


to increase -its ordersot Telecom- 
mnnicatidh eqdipmept: A. 

A delegation from the Plessey 
works in Beeston,' Where 500 
redundancies. -jiave. . been 
threatened, plans tp lobby MPs 
at the House of Comm Mi to-day. 

Unions in the telecommunica- 
tions industry have instructed 
their members to. resist redun- 
dancies . and short-time, working | 
pending their, talks . ,wt£h thej 
Government on vpos^hiMes for! 
increasing Post Office -ordering. 

: But Plessey Is still jjlanning to 
introduce three, or foiur-day -work- 
ing at a number 'of fectories on 
Merseyside. • V 




PRANK CWAPPLE, the antW 
dunist leader of, the Elec- 
- and Plumbing' Trades 
i, is ‘to. ' receive ■ libel 
ges from the Left-wing 
aaper Socialist. Worker aad 
rarer editor Mr. Paul Foot. 
3 undisclosed damages are 
of agreed term® announced 
„ e High Court yesterday for 
settlement, of. ■ two libel 
is by Mr. Chappie against. 
‘.Foot and Socialist Worker 


Printers , and Publishers Lld. - 

Hfl Stephen Sedley. 'for the 
defendants, said they had never 
intended to attack Mr. Chappie’s 
personal . -integrity And Mr. 
Chappie now accepted. this. 

They recognised that he was a 
loyal supporter of the Labour 
Government and Labour Party, 
and that he owed bis allegiance 
entirely to his .union and its 
.members and not at all to the 
employers. 


lectins oil race relations 


OUR LABOUR EDITOR 

TUC is to meat a special 
; union committee of the 
tn unity Relations Commis- 
ne.vt month to discuss ways 
mproying- shop floor race' 
ions. ’ 

iis follows a recent • TUC 
non to set up an equal rights 
nittes which will lead to the- 
adoptmg ,a . more ^positive 
. in race relations. . 
ie CRC has set up a. trade 


union committee under Its own 
chairmanv Hr. Mark 1 Bonham 
Carter, to study: the subject and 
improve - liaison with .trade 
unions. ... 

'.Next month's meeting, with 
Mr. - Norman' . Willis, TUC 
assistant general secretary, will 
deal with the training of shop; 
stewards in race relations and 
implementation of a TUC model 
clause drawn up earlier this year 
on equal opportunity at work. . 


GALERIE ROLLER 


- » 


IMPORTANT SALES 
BY AUCTION 

November. 7 th through 22bd, 1975 


^ " 5 ‘ Property from t,he chateau de penthes ’1 


" (GENEVA)'. 

' J • THE GREPPIN COLLECTION . vL : 

Over S00 liigHy important scientific instrumentsr;' . 
U .Tinportant PAINTINGS of the 16th to the 20th ' 
' .century (Degas^ Derain, Van Dongeix, Marquet; . 
'■ , v .;t U" j Monet, Picasso, Pissarro, Rouault, Sisley, Utrillo; 

’ A- ■ Vlaminck) V-. . ; 

Z-' ‘ . y£. DUTCH MASTERS of the 17th century 

^ '^Outstanding FRENCH FURNITURE, 17th find lSth 
^ ' century, .De XAixe Bracket Clocks and Cartels. Rugs 
^3^ . ;r .. .and Carpets, Tapestries 

^ V * 1 ►-••• Importarrt coyectioR of MODERN GR APHIC ART r 
a-O r EUROPjBI^PORCEIiAIN and POTTERY “ 

1 -L . Important ^ETOI^,^IL^.R COLLECTION. : c ; 

J Highly important collection tff ORIENTAL ART- 
1? Preview October 23n!*^nLNoYeraber stir 'dally -from 10 a-inr.tr - 

. . - 10 plnL ■ . . 

; Large UH&rated &&alogti& upon request S Fr. 3-> - 


The truck .and. bus agreement 
allows .for jhe shop stewards to 
decide 1 who. . should ait on 1 the. 
lowest , tier committees; In. the 
autonomous car division, how- 
ever,- . manage ment at first 
insisted that, employee repre- 
sentatives should be elected by 
a ballot of all employees whether 
they are union 1 members. or not 
Last week the management' 
moved much nearer the stewards 
by agreeing that only ynidn 
members should be allowed to 
vote in ^secret ballots for. the. 
employefs' representatives where, 
more than one is. nominated For 
a seat. . ; •. 

Now it. appears that, the com- 
pany has finally conceded .an 
agreement along the lines of the . 
truck and bus deal. This . sbbiu id- 
open the-waji'for early formation 
of the lowest tier, and then the ■ 
two higher tiers each of wbich Is 
selected from the one below. 

Under the industrial democracy . 
proposals, which should be in 
operation by the end of. the year, 
the unions will have 50 per cent, 
representation on the three 
levels of management committees 
— departmental, factory or area 

and divisional. They have not" 
achieved their aim' of similar 
representation .on the company’s 
main Board but intend to press 
for main Board seats again after 
a 12-month ' trial ‘period of the 
present plans. 


A £fi A WEEK pay deal 
covering several thousands of 
road haulage drivers on North 
Humberside 1? expected to set 
the pattern for the remainder 
of t he 2 5Q.000 drivers in the 
Industry. • 

- - The deal was negotiated by 
the Transport and General 
Workers’ Union, the staunchest 


BY ROY ROGERS, LABOUR CORRESPONDENT 


supporter of the Government's 
antynfiation pay. policy limit- 


antuaflation pay. policy limit- 
ing increases to S6 a week, 
which has ..-lodged similar 
demands for- drivers across the 

! country. .. 

' Vn.e item in the Humberside 
deal which could . prove con- 
HUMstal Is a £1 increase in 
the existing £4 a nighr sub- 
sistence allowance for drivers 
spending the liight away from 
home. Under the Government’s - 
policy subsistence payments 
can , be improved outside the 
£6 limit providing the increases 
do no more than match the 
inflationary- rise since the 
allowances were last improved. 


AMBULANCEMEN 
CLAIM FULL RISE 


Representatives of ambulance 
men from ail parts of Britain who 
belong to the General and Muni- 
cipal Workers' Union yesterday 
supported a claim for the full £8 
a week to be adopted For annual 
pay talks. 


TUC LEADERS yesterday 
stressed the need for the 3m. 
engineering industry workers to 
- abide by the Government’s anti- 
inflation pay policy but gave 
little or no guidance as tp how 
the. policy wiu affect the 
industry's complicated two-tier 
wage structure. 

‘ A delegation of top Confedera- 
tion ..of Shipbuilding and Engi- 
neering --. Unions officials had 
boped. - to get detailed - advice 
from* TIJC leaders, including 
general -secretary Mr. Len 
Murray. 

•' But this was not given to the 
^Confederation leaders who will 
nave, to work out just how the 
‘policy, outlined by Mr, Murray 
yesterday, will affect their indus- 
try. .. 

The problem is that the indus- 
try's. national agreement still has 
two stag.es to come — £4 a week 
next; month and a further £2 a 
' week in Fehruary- These in- 
creases. however, affect only 
those few engineering workers 
on the national minimum' wage. 
For the vast majority in the 
industry, whose earnings are 
boosted hy local negotiations, the 
national agreement means only 
marginal increases in overtime 
and holiday pay. 

•It seems reasonably clear that 
under the policy this .year's 


national' wage award. 'and local 
pay increases together must not 
total more than £6 a. week for 
those covered. But tbe Con- 
federation - conference bag 
already. -drawn up a ‘’.substan- 
tial '' unqualified national 
demand to be lodged next. Spring 
aqd its" dominant ■ member, the 
Amalgamated Union of Engineer- 
ing Workers, may decide to con- 
tinue its opposition to the 
Government's pay policy even if. 
OS seems likely, the majority of 
Confederation - members agree 
to abide by it. 

To-day's -meeting of the AVEW 
executive will no doubt' con- 
sider yesterday's talks with the 
TUC. but it seem*! unlikely that 
they will- decide. . on 'their' 
attitude towards the policy. This 
still may baye to be decided by 
a recalled snecial AUEW 'dele- 
gate conference. 


Need zoom to expand? 


DOCKERS END 
SPAIN BOYCOTT 


We have factory space, development land 
and housing in Cumbernauld New Town. All at 
economic rates. And we have a good labour 
force . It's all at the centre of Scotland - where 
the "outlook for new growth is bright 
"Business Guide" from 1 Cumbernauld House* 
Cumbernauld. G67 3JH. Or zing 02367 21155. 


Dockers' shop Stewards at Hull 
have called off their boycott of 
trade, with Spain after Failing to 
obtain support for their. action 
from other dockers. They were 
also in Hue need by many dockers 
being out nf work. 


Cumbernauld Developmeni Corporation 


Which Is no bad thing. 

Castle Underhof is a monument to an inde- 


. ..pendent spirit. That independent heritage is 
= something Bavarians are proud of. Ana 
fiayerische Landesbank, a young bank with - 
■' roots in history, shares that pride. And that 
_ independence. The result is a bank which com- 

bines personal friendliness wHh professional 
■' drive . * . a unique approach to finance. ' 

tf you're concerned wifh project financing, 

:• .that combination is attractive. For □ start, you’ll 
be dealing with the real decision makers. 

There is a short line of communications, no 
- r branches, little or no retail bonking. If you’re 
' interested in medium or long-term loans, either 
• -in the form of syndicated loans, roll-over credit. 

Ivia Luxembourg!, or a private placement - 
. we’re interested in you. We'll listen. And we'll 
.. advise you. 

• - Long-term credits, should you require them, 
can be refinanced through the issue of our 
own bearer bonds. We can structure a world- 
wide syndicate of underwriters and selling 
.groups, and price issues attractively 
to suit the market requirements. 

Leasing? We can certainly help 
you, here - from straight-forward 
equipment (easing to complex leveraged 
leasing pjans. 

Our know-how is well-based. We’ve brought 


in experts from all over Germany, and we p 
know our market thoroughly, from the ground 
up. We hove a long history of municipal 
finance experience - schools, housing, hospi- 
tals, energy supply. And our resources are 
truly substantial. 

As one of the largest "universal” banks of West 
Germany, bankers to the State of Bavaria, and 
w'rttig balance sheet total of over DM 40 billion - 
we nave partnered industry, commerce, trade 
and energy-producing organizations success- 
fully; and to enormous mutual advantage. Our 
position is secure. Our stability is assured. 

Our reputation- is based on sound banking 
procedures and a history of solid growth. 

We are a compact and mobile organization. 
Our experts will travel wherever they are 
needed to assess the viability of a project. And 
clients can draw on the expertise of the entire 
bank y anytime, so as to marshal the right com- 
bination of talent and experience. 

Bayerische tandesbanlus one of a kind. 
“Bavarian drive and friendliness” accounts for it. 

' When you want international banking 
with a special human touch, ring us. 


Bayerische Landesbank Girozentrale 
' 8 Munchen 2, Briermer Sfrasse 20 


8 Munchen 2, Briermer Sfrasse 20 
TeL: 21711, Telex: Foreign Dept 524324 
Cables: Bay embank Munich 


Bayerische 

Landesbank 

Girozentrale 


International Banking, with Bavarian Drive 

and Friendliness 


■'j! 
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TORIES WANT TO EXEMPT CHARITIES AND CHURCHES 

at minor takeover 



Land BiU concessions ‘ next 


Stonehouse 
given a cool 
reception 


BY JUSTIH LONG, PARLIAMENTARY CORRESPONDENT 

SOME FURTHER minor conces- 
sions for the development land 
of charities and churches under 
the State control provisions of 
the Community Land Biil were 
hinted at by planning Minister, 

Mr. John SilKin, In the Commons 
last night. 

But Ministers resisted strong 
Opposition pressure far any 
major improvement on the con- 


session 


ure torn cTnisrprrm tov Sessions published. last week in 
Sh», J0 ! N the. form of Government amend- 

received a .somewhat chilly me n K t0 u, e Bill. . 


reception when he returned to 


~ . , ,, Mr. Silhin maintained, in 

•fiST VifTOfiS ^ a ' U!ran effect, that the Government had 
absence of 11 months. gone far enough towards meeting 

Socialists and Tor * es . ^f fce the representations made on 

behalf of charitife and churches. 

5?i' Of But he acknowledged that some 
the chamber behind the Bar of j ocbD j Ca j problems had still to 

“Ir? 0115 *®,,, -, inn -,f be solved. Negotiations -with the 

M £- . Stonehouse ®bpped bodies con cerned were still con- 

unobbTisively into the chamber fl nu i n g on these outstanding 
at 3.35 p.m., in time to hear ““jTJgf 8 

nupirt?n° f *iJ£ r " ^hS® ^tood “ Aod 1 b °P« to complete these 
n ? m discussions before 'the Bill is 
impassively, applying no t to debate(1 in thfe Lords, when final 

concessions to charities will be 
chamber 3 * d 33 they 1 ft th completed." the Minister added. 

Mr Stonehouse moved forward which those churches were sited aTo-year period nr oirrent use tained that a referemtan among 

to the Bar of the House i as ” the detailed report for profitable development in value on the appointed da>. those who actually worked in the 

Labour backbencher Mr Max 2£ a e lc of \he Billi ^Semned Sie order to build new churches in whichever gave the longer aircraft industry would show that 
Madden (Sowerbj) spoke of .fr»r •, amc »n which iho nonulatinn period. • they did- not want this, irrele- 

vant measure " which would do 
nothing to solve the economic 
crisis created by_ the Govem- 

,, . . „ . . . From the Tory front bench, of their land, not "merely the There were three benefits menu ^ . 

Jh^ U inn^v^«?l a ^p e ?hI n f2I?^ Mr. Hugh Rossi, rejected as current use value which would which charities would tow re* 

entirely inadequate the Govern- $e almost nothing for a redun- ceive under the Bill. The first 

d not be ment’s proposals for meeting dant church. “The new clause meant continuation of the 

Mr SmX L objections to the treatment of seeks to see that they should get charitable status of the land -f There were jeers from the 

fM? q!iw™ ilovS? tn SK charities, churches and pension more than the current use value, it was held by a chanty on Government benches when he 

S ^ ^ funds. but what the land is actually white Paper day and later trans- lame nted the fact that the 

House an opportunity to vote IU 5- _ worth in the inner city.” fefred to another charity with- emergence of Mr. Eric Variey. as 

• Mr. Rossi complained that the out a break. Secretary of State for Industry 

He pressed a new clause to amendment, put forward by the The second advant age wa_s ^ pj^ Mr. Anthony Wedg- 



BNANC1AL TIMES REPORTER 


MR. JOHN SILKIN 
Some technical problems. 


on the basis of looking ahead 
some 150 years in order to ensure 

the best return for its invest- . 

meat. But if a pension fund bad A FURTHER assurance that the 
to work within the 'context of Bill to nationalise the aircraft 
the Bill it would lose severely, and shipbuilding industries will 
and would not be able to mam- he in the forefront of the GoVern- 
' tain Its pensions. meat’s legislative programme for 

Not a single concession was the new session of Parliament 
being given by the Government opening next month was given in 
in this field, despite the real the Commons yesterday by. Mr. 
anxiety which- had been ex- Gerald ' Kaufman. Under <Secr6- 
pressed by the managers of tary for Industry; ' “ 

pension funds up. and down the He underlined: the , urgency 
country. t . aea which the Government attaches 

■Mr. SiHum- rep^rng to these to tlle earl y of BH1 

criticisms, said that the main whea by, Mr. Norman 

Government provision gave effect Aaiawm i (i^b:, TottenhamTto 

t0 PVurehes coafino that the. Bill would be 

committee stage that churches publidKd some ' time in 
and other charities would be : 

able to carry out development answered; - Dec; 

i" W7? ember 1^ a good deal later than 
interl we intend. We intend to publish 
SSSS 0cal autb0nry ,n the Bill -very soon-fndefel with 
Thb other Government amend- the intention of getting the tadus- 
ment dealt with the basis uf me mm 
compensation when churches and quickly as possible, 
other charities would retain the Mr. Robert Adley (C., Christ- 
right to receive market value for church and Lymingtou) main- 


f stag* of the Bill, condemned the order to build new churches in whichever 
Press reoorts that the WalsMl Government -for creating a areas W which the population period. • 
Nnrll SlnT,] 2 e Jiff* L‘ shambles of last hour amend- had shifted. 

mems ioto a BUI that was already It was essential 

Kr SSSldSn^Sdite SS5 .hi, * ^Sh“? re -; I ** n - ,he fu -“ and proper Taiue 


Benefits 


Apparent 


an opportunity to vote 
on whether Mr. Stonehouse 
should be allowed to speak. But 
the Speaker stopped him and 


said "freSy Sot a llZ to£ exempt charities “El ch£ch« Government for the relief of that benefit was conferred on WO od~Bei£ had not ted -to the 

S go o” from the imehded ^lepSweS churches and charities would other types ; -of WMta end of “this BennfoolerfcT 

Mr Stonehouse nodded as the The intention, said. Mr. Rossi. SirtoS^- S fo? 0 ' SKS * toe Mr. Kaufman retorted that. Mr. 

Speaker said personal statements was to give universal help, to r ^th^tth^rh w rl fr Variey was pursuing identical 

had to be approved by himself, these organisations against some -“"yeaHsttc jn. the present ^ ^ policies to those of his "pre- 

As soon as the Speaker called of the worst features of the- nffffrt thJ the one deceasor — policies which . had 

the main business. Mr. Stone- legislation. ■ lhe value of l!U,d been endorsed by the British 


house-turned and* left 


Devolution 

debate 

promised 


5 ^irz.v****.*** sss&js “* **» ^ 


tiieir land without attracting the somg to take a substantial nose- which would lay down _ . . 

acaultitive duties of local' <five in ’ 10 years' time, the developments which would be During: exchanges on the ship- 
nithnritipc to take uD.thaf land borrowing they can achieve permanently excluded from the building •' industry Mr... BGehael 

the moment a chart hr seeks to to ^ay on that land will be duties Involved. One type was neselUne, “shadow ” ' Industry 

carry out a development or even extremely limited.” Mr. . Rossi development other than M inister ' asserted that the im- 
applv for planning permission." declared. He advanced a similar industrial development, where pending nationalisation, hadj 
Mr Rossi pointed out that most argument on behalf of pension the total floor space created did proved a deterrent to Investment 

churches to-day were faced with funds which would be affected not exceed 10,000 square feet particularly as the Bill already 

the problem of redundant under the Bill. This ■ would r exclude many published had contained totally 

churches in inner city areas. He pointed . out 'that pension modern churches and small halls inadequate compensation proyi- 
They needed to use the land on funds bought investment lands used for social purposes. 

THE DEVOLUTION White Paper ‘ 

will be debated before Christmas, - 
followed by publication of the 
consequent Bill, Air. Edward 
Short, Leader of the "House, told 
the Commons yesterday. 

His assurance followed * a 
request from Opposition devolu- 
tion spokesman, Mr. William 
Whitelaw, who demanded that 
the Commons should have an 
opportunity of considering the 
White Paper, to be published 

ne “Any° other course which does A MATERNITY pay fund is to amount when compared with the prefer it to the original ariSmge- 
not proceed on these lines could he set °P b F the Government in estta 0-2 per cent which has to merit But the CBI would have 
be very counter-productive and order to even out among all em- be paid for the redundancy pay-, been more pleased- if the Govern- 
could lead to grave difficulties Payers the financial burden of ment flind. . . ment had agreed to include -some 

for the Commons " Mr Whitelaw meeting the cost of paid, mater- Because of the present difficult State contribution to the fund A 


Government acts to even out 
cost of paid maternity leave 


BY JOHN HUNT 


sions. 

Air. Gregor Mackenzie, Minister 
of State for Industry" said, the 
investment deficiencies had been 
apparent long before the publica- 
tion .. .of : the . Governments 
legislative proposals. 


Parliament 
study i 
confirmed 


The Financial Tim^Tuesday; '1975 

NEWS ANALYSIS - ; ! £ 





'.I, BY QUENTIN GUIRDHAM 

THE “Community Land BUI,' the dated until recently was that the sfble corruption. The length of 
third attempt by a Labour Gov- Government does'" not expect its leases may. vary (a® may ine 
eminent to. take .development scheme -to- be fplly implemented rent review. periods) but arc no’.v 
land . Into - public -ownership, for. up to 10 ‘years. : But the likely to be longer than an 
entered- its final stage* in the process has already begun with original- suggestion of 60 years. 
Commons yesterday with ' We. the authorities responsible — ■ m<t j or exclusions from this 
200 amendments to .be consfd,' county and district: councils and ■ bcocess qqv come under two 
ered before the; Third Biding: -In Wales ;a . new. Land Authority > exempt develop- 

A final iparatiion sitting in meat" and “excepted develop- 
cha raster ^ith to BDl^ mu- ^ scheme , 

P 88 ?' ^S^o^^-ProgrammesLv' * c * iuiai The exempt category includes 

rions/whieh led OpporitioncoS^ Having ' deritedoa^ hmd “reriSsnttal property^ 

mdttee members to table- mi needs. the_ t authorities “SSied at present under 

.early day motion in protest- and Spring, Jw the powiff. though Deveiopn^t Orders, 

to a compromise timetable. The not the duty, to hay laadQ> carry • — ■ - ^ ^ 

sommer ‘ inflation legislation oat this development. They will The ex«pted category Includes 
meant changes in the Lords’ time- buy this land at a market price . land - with- planning permission 
table Last week Conservatives but net of. the, new Development on -the Land White Paper Day 
Sere stilfasklng for the Repo# Land Tax, levied at a flat rate last September. 12, or develop- 
Stege ti>. be put back to- give of 80 percent, which will rise meat land owned by a builder 

Sem ^ne to -considel- fete eventuaUy to 100 par cent. then; all.land for residential or 

Seethe Bill , ", ' At: this -stage., therefor 

Apart from tie comploxlties of authorities win have complete teSis LmS?d 

the legislation itself, many of the control over where and how all ^ ^ te nto 1? hoSes” 

problems - in - its passage - have major developments _ In their lor industrial developments 

stemmed from what is -not being areas are earned out, thongh iSJnS 

dealt with. For * start, ; the -they will npt yethave to find the ^ iirinditm 

Community Unff Scheme, as to SVfr SHSBSSLjS floof 

envisaged in the White- Paper of from rate income) to b oy t he sp&ee f ^ Iaz jj for 'agrfdulttiral 

September, 1974, demands Two forestry devekfpment (some 

interrelated pieecs o&legisfetion, of whiriiwill be fully “exempt"): 

the Community Land Act-and-the return of Development Land Tax ^ ertraction; and 

Development Land Tax.-' But the revenue ■ - ^ most recreational development, 

tax legislation was delayed, _ , J - - » • j 

^ pu3hed ttaragh Open tender - - the tS 

■ . • . The period- during which this. achemq*. . Excepted. land '.will iie 

Also, tiie lmptifations of the stage is likely to~ apply, will vary, outride' ti». authorities' duty to 
Land Bui lie largely in -its; regu- from authorily to authority,, purchase, but.witiiin their power, 
lations. There was no formal depending on their ability to. This power'wouTd, It is claimed, 
need for the Government to pro- handle the extra .burden of -seek- only be used “ to facilitate 
dues even last weekts details of ing out apn bundling tho devel- development .' i « where this 
the. most important exceptions, op meat or leasing of develop- could not be achieved by agree- 
defined in regulations, ment land. It will be left to the most by the* private individuals 

scope of. the land scheme. It has. Secretary of State to decide or bodies concerned"; for rea- 
however. said- that these- regula -. when individual authorities have sons of “ positive planning”; and 
tions will be subject to an affirm- (he ability to move on to ~a to. prevent evasion by breaking 
ative measure in '.both Houses. point when they are 'obliged -to down a large site into small lots, 
So' while Mr. -'John SUMn, buy all development land. In - 

Minister; for Planning and Local order av ° id - a Freedom 

Government responsible for the ^lue and. DLT levied Two major concessions involve 

Bill, can say that there has never van ^ others where land only car- churches and charities, promised 
been more consultation with ries a “ current use value ” — free development freedom for at least 
interested parties, - opponents 0 f any potential planning gain, 10 years, along with exemption 
equally claim , that there is completion of the scheme will from Development Land Tax, and 
insufficient evidence of Govern- have to wait until all authorities (contained in the White Paper 
[ment intentions in working the have reached this point . on the Land Tax) exemption for 
scheme, with no evidence ra*j to **• *Vi B 3 ii authorities owner-occupiers- selling up to an 

«».tr gardens. 

1118 major developmenls apart from The sum of the changes during* 
poweri he has undent, • ' owieroccupiedhouses. They wH! fta passage of the Land Bill 

. ; either develop the land them- ^flxite Paper had talked of 
selves, or in partnership with a for a quarter of 

So far, there have, been few developer or insti tution, nr lease ^ acro ^ garden, for instance) 
important coneesslons daring tiie it to the private sector at a ^ midway between the worst 
Bill’s passage. .- It* t dual aims market rent. The average gam tha t local authorities would 
remain to give - Goverament, to •' the authorities, over the s jmply be swamped by having to 
national and local. v; positive, conntry, is estunated.at-.400 per process a mass of small develop- 
planhing control in place of what cent of the currant’ 'use land mem } pr »rt deals, and the more 
was seen* as a negative power value. . _ > realistic lobbies of housebuilders, 

to prevent some development but The procedures for leasing to institutional landowners and the 

not to initiate other; And to give • riva . sector are not vyet many others who have protested 

local ,<60 per cent) anffmational s€ ?° r at ite implications. These, in 

(40 iwr cent)- Government the clear. But ;the Department terma o{ tbe centralisation of 
benefits or “planning gains” in favours an open tender system, pfenning, go far beyond merely 
the- value of 'land. with - maximum accessibility ti* 'cutting our speculative gains 

What was not widely appre- the local Press, to coonter po®- from land deals. 


Power tO buy- 



warned. 

Accounting 

proposals 

soon-Bamett 

Financial Times Reporter 
GOVERNMENT proposals for a 
form of current cost accounting 
for published company accounts 
will be announced shortly. 

This was disclosed in the 
Commons yesterday by Mr, Joel 
Barnett. Chief Secretary to the 
Treasury, when be was asked 
what action was proposed on the 
recommendations of the Inflation 
Accounting Committee, 

Mr. Barnett dated: “I hope 
that the Government will be able 
to make a statement early in the 
next session of Parliament on 
the main recommendations for a 
form of current cost accounting 
for published company -accounts.” 


nitv leave. economic climate, it is not instead of leaving ali the contri- PartS ' £ ; ' 

Nine new clauses inaugurat- expected that the new system will buttons to employers. ment in the new session, Mr. MWAMAiriArt 

ins the fund have been inserted come into force for at least a The earliest the fund wiU start Edward Short, Leader 5 the |Ir OllTl SGS St 

in the Employment Protection year and even then, it will have paying out benefits Is likely to be House confirmed in toe Com- • Jr'* ** 

Bill which was in its report stage t0 depend on economic circum- the spring of Ivrt, not only moni ' . . 

in toe Lords yesterday. stances at the time. The new because of the country's econo- H e was replying to Mr iohn - --- - ^ ; . • , 

»l-~l ww ?r«-s 1 




Snm^wn^wh^’hffn^ritipH has approved by toe TUC would hand out some £14nu a T nmoow~ House, tow J£Fs yesteroay. 

woman would have been entitied and by ^ cbi W hose members year in benefits. Leader of toe House, called for He intervened after questions to 


mittee on the china crockery 
purchased from West Germany 
for its dining rooms, Air. 
Edward .Short, Leader of the 


Mr. John , Peyton, “shadow” House, told MPs. yesterday. 


"Ply to ». xmjmp 


ment. Tested with management Mr. Drum replied that the firms 

had not been asked to tender 
in that way. ' A cost analysis 
had been undertaken and on 
the basis of the assessment, 
Wedgwood would have cost 
£24497 add Rosenthal £12,579. 


(Lab., Newham N.Wl> Mr- 
Dunn said that the Rosenthal 
china had cost £12400. 

Liberal leader, Mri Jeremy 


to up to six weeks’ pay. minus 
the £9.60 a week National Insur- 
ance maternity allowance, if she 
had worked for an employer for 
two years. 

This led to bitter complaints, 
particularly from small firms, 
that the burden would fall too 
heavily on them. Similar pro- 
tests came from industries, such- 
as textiles, which employ a high A CONSERVATIVE MP jester- man said that the- Trade Secre- 
proportion of women. day described the behaviour of tary (Mr. Shore) had discussed 

Women’s organisations also local authorities which 
feared that the system would foreign cars, as “ ludi 


Tory hits at ‘unpatriotic’ 
council car buyers 


an examination- •• of toe whole 
working of Government which 
he blamed for the difficulties now 
being experienced in the House. 

Mr. Peyton said that toe organ- 
isation of Government bad not 
been looked at for far too long 
and Parliament was too often 
made toe scapegoat for the Gov- 
ernment’s ineptitude. - - 

Mr. Short replied that be was 
not entirely satisfied with toe 


Thorpe, asked why, only two Taking into account the discounts 
English Anns -had been asked - systems which were operating, 


to • tender. “ Were those 
responsible unaware • of - the 
existence of others?” 


the figures' were £12,423 for 
Royal Tuscan Wedgwood and 
£12,201 -"for Rosenthal 


ch bought this matter in Japan. “ We will v ” «T*“ 
icrous and clear whatever we have to with «?° use * J 


there is a case for a radical re- 


lead to companies resisting the unpatriotic." the EEC Commission, but we will nt ■ . . . . 

employment of female workers. Mr. Edward Taylor (C., Cato- act independently when we need I?,!* JL WC “° 
The system would also have cart) ** r “« r # g* Government to to and when we have to," he our worK ’ ie ac3ded ' 
fallen heavily on companies declared - . 

employing a large number of !! Asked whether his Department 

white-collar workers. For instance would lend support to any form 

a secretary earning £40 a week of compulsory restriction on 

would have been entitled to over permission iirst.. . imports if the voluntary agree- 

Financial Times Reporter £30 a week in maternity pay from Mr. Gerald Kau fm a n , Under- ment with Japan failed, Mr. 

DURING August, 1975, the her company. Secretary, Industry, said he Kaufman replied: “ We • shall THE Building Societies' Associa- 

number of first-class letters was Th® new maternity pay fund hoped all local authorities would' make whatever . ecommeadations tion has agreed to make an extra 


First-class 
letters down 


Welsh home 
loans boost 


Air. James Dunn, chairman of 
the Commons. Catering Com- 
mittee; about toe purchase. 

Dr. Alan Glyn (C, Windsor and 
Maidenhead) asked how many 
• BritiSfi tenders were requested TT -; 

JSTwtetoeTtend^ ^ Hope for fewer Spain holidays 

asked from countries other THE HOPE that fewer British many tfade unionists who like 
than Germany. people would choose to holiday . to take their package holidays 

Mr' Dunn said ihoniries were 10 Spain “as a resujt of/, what £n Spain." 
ma^^itT^o BritiS wm- bas happeaefiln thatunfortunate Mr. Ddv^eonnhrated: .--your 
2, ■ Royal •«wwcry..«wr. ^toe iast few^iays ” ; ohseCTatfoM about .- package 

SS^and a compM^perato^ ^ • . to' >fc Ointon holidays to Spain are . quite 

• on behalf of Royal - Doulton . D>vUr* Undersecretary for Trade, .-irrelevant hot one would hope 
TheVnSl»thL doSan?SsS' ;• Jprt^^queteoMtoatjiidrtr-feiiiBr peopte would^emhark on 

was Rosenthal of West Ger- ^khtt-Xt Lujon .Aftpoct^ - these . .holidays. In future as a 

was- .Kosenmai ot west tier- ^ (Ca ching- result of what has happened in 

ford), has tinted that' it- war toatrtnif ortun ate country ; over 
“a very important jufport: to toe' ; last few, days.” ... 


many. 

Dr. Glyn said there was very 
great public interest over the 
• matter; particularly toe effect 


wum b7bem?"to Driving licence delay queried 


TVEB& APTEARiaiW W environment. ^Lord Helehett said 
s oraerea in sages 


have a 

Sffl?iffh?wS^«lSe Bp,eeS ;at .W'-’Mil licences took 


20.6 per cent below toe level in will apply to all employers who make sure that they bought we regard as appropriate In the pm. available to % home loan racner u«b m one pu»e. ^ ym^Aea ' Qcea^ between ^ five” and *hc working 

AugiS last year but toe number L l ^ ... ^ tight of the situation. tonm? *“ Mr. Duhft said a special commit- ^ S 


of second class letters was 6 6 they have no women on the staff. “ It is not possible for the 
per cent higher according to Employees will not contribute. Govornmenttocompel localauth- 

Post Office figures quoted in the It would mean an extra 0.04 3U • b “ t _ J j „ , . . . muue, iukihn hi 

Commons yesterday by Mr. per cent on a company's National W . 0U J“ bope . J Pat so®? sense competitive, and sell goods which be ip gjj the gap caused by the 
Gregor Mackenzie, Minister of Insurance payments. The Govern- v ' ou,{1 ccrap®* tnem to ao so. people wish to buy. at prices they suspension of local authority 
State for Industry. ment maintain that this Is a fair On import controls, Mr. Kauf- wish to pay." lending in Wales, 


. Secretary. Mr. Alee Jones, told 
But toe best thing would he commons yesterday, 

for the British industry to be I0M , y was lntended t „ 


sing centre in Swansea, -said diy^t.yeWcle. licences between 
tee was bemg set up to inquire Lord Treigarne (Q in the Lords 4ne \and two -‘working days and 
into the future organisation of yesterday. " _“My ;’r : application,’ vehicle road " documents about 
the refreshment department, which .was- submitted in 'August.'- five or' six -working days. 

At present the responsibility remains unattended to,” . ha - H& added- that about 2 percent, 
for 1 purchasing, and the declared. oF driving: licences took longer 

reqforements of toe depart- .Government' rpokesnpm oh to* tium 10-days to process.. 


Pan Am’s First Class dining room 


Probabfy. 

The service-fast and friend!/. The atmos- 
phere-relaxed. And the food-superb. 

Savour the delights of freshly cooked Roast 
Reef carved at your table. Or Veal Marsala. Or 
Sole Duglere. Or Chicken Indonesienne. 

With a fine selection of wines, liqueurs and 
aperitifs to choose from. 

And whether you fly 747 and take advantage 
of cur dining room or travel /G7 First Class, these 
high standards never vary. 

Rook a table when you book your First Class 
ticket, and you'll find flying in Pan Ann's World to 
New York leaves a nice taste in your mouth. 


TAKE A BREATH OF FRESH AIRVW& 


Pr.ur.c Pan. Am ort: Landcn01-73472?2. Bir-.ln 3 m 011 -23£ ?561 /2/3, Glasgc-.v Q4 1 -248 5744, Manchester Ctil -S;2 762=-or ss: tout ’ccaf Tra.'ri 
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EDITED BY JAMES ENSOR 


a highly successful textile company 


. * r-t4^t : i. ''i'ti'efii t t 



> ACT0RJ3RS 
7 is bow «p» like to 
... ourselves, *ocoT?Snjf to 
ttrice Lawson, Joint 
l director of A. Beet- 
• i 'of. tbe .jnor© tmcsoal 
,/ss that go to matosttp 
textile ,4rkijsBtry. • 

' ompanjrts figures ■pufc- 
Ibe end of . last monte 
i iUastaitioxi ws to why ■ 

«my is a little different... 
: to tbe end of June , 
f— «s in-eveiy year for 
: ten jears^-to inore 
So. ‘from the 1 previous 
10.15ai., with pretax 
. Iso ruing from £1. 3m. 
a far e>y from the . 
f most texffla reacts 

ekmsiis afarote gc co o t 
ittwr tmhu, ms 
; comment suggest*. "■ 
tompany is in a section 
toxtito trad e — c mvTcrtf 
4b has shrunk eonMr 



LABOUR RELATIONS 


JIB cuts 



BY SYDNEY PAULDEN 

further ‘business from Beckman 

~“ a t hich . has ensured The Joint Industry Board of insurance and the settlement of workers, so the “ Lump ” — the 

™ S , s L at 5°] e 2H 1116 Electrical Contracting In- disputes. The JIB sets obligatory bane of the building industry — 

are Pfr ■ and bad debts dustry has been so successful in standard rates of pay nationally, cannot function in ' electrical 

virualty eiuntnaied. _ ‘creating an effective medium of Unlike other nationally agreed contracting. 

Since oOing public in 1973 the . communication between union wage structures, they - are not . . , . - . 

company has managed re double J and employers and workers, simply minimum levels No h national insurance and 
turnover but the ruling trium- 1 that its Tnnmh^rs nnw f«ii that mom*..... e iu.ii >» •<•.. holiday schemes provide tbe-JXB 


. virate~at',the .top. Samuel Beck- 

. man. the chairman, son-in-law __ 

Usance Lawson, and son, Alan j lemn of other industries. 
-Beckman,' the other joint man- 
aging director, are anxious not 
to grow simply for growth’s 
sake.*'- Internal growth accord- 
ing to Mr. Lawson will go ahead 
only as fast as the company can 
be sure of finding new sources 
of fabric supply and processing 
‘ able t& match its standards and 
deadlines. • 


that its members now feel that member firm is permitted to pay 

the* JIB approach could .go * 

long ‘ way 


us associated benefits 


Merger 


and Mr. Maurice Lawson of A. Beckman 


Growth through acquisition is 
another possibility and dis- 

i i . . , , . ... cussions" have been held in tbe 

recent yeir*. Once the Samuel Beckman, son fabric being left in stock at the past with other merchants in 

the men's and women’s trade. 
Though negotiations in one case 


recent yeans, usee toe rr v _ — . ■ — 77 * ■■■■■ iaux«, uglus m si«& m me 

snnediarte iink between 5? J” 111 -™ 6 .' * of the founder, which has shown end of a season because a 

™>“«« *» a ”^“ od tnoi tev of * d “ is ” h,s taUed 10 cltch 


_ despite .. . 

*«■* ■?* SSSEBZSSttSi ** U *«- BU‘ although these point, go MTSS, S 

rs who dominated the -tLj. ule demand. Indeed the com- s&me way to explaining the "““t” ° eQ u ™ as ° ei ° g 

f: P>W reckons it has beneSied rompanys record of growth and ■»* and the 

fewer m number with w ™ . ♦*» ~ >w.~ nrofitahiiitv the mam cfnoi- in deal 


traction of tbe textile 
and tee non: towards 
verticaUgation ‘ wsteuz 
lie groups. 

>ric 


to some extent from. the trains profitability tee main stock in flea i JSL Another 

down which has: inevitably trade and therefore the main _ possibility which the company 

man *.. operation the: . company ~"~JT ' 

handles- some ; 18m.-fl0m. sq. pnces ‘ 

metres of fabric a year which The company has also adopted 


processing dote. 

In ^carrying out tM^nuddle- ^S'b^r ~ 


is service. The company has 
been working with most of its company would want to be sure 

according to Mr. Lawson, that 


«ema ui JKIUIC » jew »uiwi *ut wuiyauj um <uau ouuf Itu pit ct am arc »ni4 c „« n ii«„ _„v • ai 

has to be moved first from the a policy of trying fo keep all its it was buying good management 


manufacturer into onenf Beck- risks at- an absolute minimum, 
man’s two warehouses in I/)n- Beckman, does not have 


very long, period and has built w - +rtrt . .. ■ . ^ 

up a reputation for delivery on’ ^ f t0 k step - 


ffS£S« sr^JSLSTJAS SrtSf «-t& 

te^^efSduSies 5 SSTte ^^eme itself haste, have ™* S *^Z* ^ durance c°o^ 
1ES. P a «P rovaL To dat «* two P*nie S on the enormous sums 

Sf eSS JiS 5f Ve schemes, passing through its hands. The 

£5J& 1S nSicX??* f an J^ r A, e a6 - heTmg ■ that 'i 16 JIB h - *)«■ i“ 

writ one ^-reorganise and con- sta ™ a ” rate ' ... “ n “ a! orerheads and 

trol. It has almost 2,300 indivi- Another revolutionary 42 staff at Sid cup. Kent, is self- 

dual firms, of- which 2.000 have approch to workers wages is the supporting. Member operatives 
less than 10 employees it had J® ■ grading scheme. Every Pay no subscription and firms 
a bitter history of strikes and a operative carries a JIB grade pay only £ia per annum, 
massive turnover in labour. card showing which of four The JIB has been able to pub- 
However in just over 5 years. Shades he has qualified for — iLsli agreed wage rates about 
the JIB has reduced days lost these being Technician at the eight months before the begin- 
annually through disputes to top, followed by Approved Elcc- ning of the year for which they 
one twentieth of the former trician. Electrician and apply, thus giving, the firms -a 
average. It has eliminated the* Labourer. Each firm pays its chance to quote for contracts 
“ Lamp ■* from the electrical men according lo his-grade card, well in advance. Unfortunately, 
aide of building sites in Britain, and pot according to the type of the restrictions that various 
It has increased the number of work he is asked ta do. This governments have put on 
qualified workers by one 'third system eliminates the problems wages have interfered, with 
and raised from £5 per cent, to of job evaluation,- demarcation these agreements. Last year 
a figure of 97 per cent, the pro- disputes and confrontation was the industrj 1 's worst for 
portion of apprentices ...com- between employer and 'em- disputes since the JIB .began, 
pleting tbeir course in the ployee. Any query regarding because the previously fixed 
industry. grades is between the worker wage increase was frozen . by 

"To do this, the JIB has had to and the JIB Grading Committee, law. 
introduce a system of wage con- 


The 


man’s two warehouses ,m Lon- uecKman. does not have to r -company which currently 

i an, which began as & don, then to the processors in worry about factory ’machinery -.at™ -r* S i «' imports about half its fabric by 

wool merchanting con- the Midlands, or. North- of or labour costs and so .has very L fuf value • and slightly more by 
re than 50 years ago, England, and then: sent on to low overheads. - Thus even if the llit e feaaea fne ~w»«« •— «-i- *- — — 


-*,«*« au yfui v, «»u uibi:«ui »» » — v.v.mw.™, .»u>u « pnmnanv nt nnnp . . . r . vwiuuiS, mainly from Europe, is 

* !d this trend to become the garment maker, .probably recession deepens the company ■ vtf’ alsoJlkely to look, more closely 


volume, 

■**-' wv “'* *“ UIC SBIUKUI luaftBi, .(hhwbwj .»««,,«« u»|/eiu ui« wiui-iy (irnnninB ntKm< li»ct VI also llktlj IV lUUtv JOlire Closely 

supplier of women's in Eondomagaim YSt th® bpera- believes its; low overheads will ♦!», 32 l( es P? rt markets', particularly 


!"■ « ^ere are signs of a significant 

com pan v has been .able during do 'wntun) in the U.K. 


the present 
to increase 
market. 


recession actually 
its- share of the 


JOne more Beckman will 
remain reluctant to make is into 
manufacturing. Having shown 
Attention, to service has-been that it can organise manufac- 


to chain store groups, ttoo is still run as for the past enable it to weather out a drop 
apd mail order houses. - several years' by only SO people, in turnover or a squeeze .on 
g such names as Little- including! as well as office staff margins. The element of rick 
Empire Stores. GUS, and in. the company’s GreatJPortland is further reduced, however, by 
Perkins.- Street headquarters, wareiiouse a cautions approach to stocks, 

business is bUed on Maff and van driver*! V ‘ v . ’ The Only stocks- the company 
>le to more than match The way the company has carries are in the form of grey backed, too, by a rigorous credit tureps efficiently to produce the 
groups at their own managed, to build* up this role fabric, and designs are com- control policy. The company goods it wants for its customers, 

Without the benefit of as a major supplter -bf young milled to printing only after the operates on strict 'monthly Beckman is resisting the 

on facilities of its own fashion ^oods and to strengthen customers have made known terms.- keeping debtors and temptation of believing it could 

o, undertakes for its this position.at a timeJwbeo the their requirements and placed creditors to a minimum. Any overcome the many problems of 

rs the task of acquiring .big groups ..have- more than orders. Thus there is no ques- breach o 

irrangfog for it -to be enough capacity to handle all tion of thousands of metres of and they are unlikely to get any .-remain as profitable. 

■d, and delivering it to the market's requirements 
Jcers-up ready to be themselves perhaps pffers some 
into garments,' To do lessons' for the textile indastry 
company has to know, as a whole.; • 
o buy fabric and where . . First the company has. selected 
t dyed, printed or other- its maricet— youngM . women’s 
:ished so as to obtain ^fashion- wear— and has concen- 
: job at tbe best price, trated its Cfforts there. H i$ a 
tas to be able -to provide mariket, too, -according to : the 


trol and worker grading that is 
unique and which turns conven- 
tional blue collar wage systems 
upside down. No jobs are evalu- 


Motivation 

A spin-off from the system is 


Jim Houston is convinced that 
the JIB has succeeded where 
other joint councils and such 
hndics have failed because it Is 
in constant session and is not 


ated for payment. The mm the motivation for men i to sain something lh „ merely meets 
are- graded instead. Employers higher qualifications in their , fiabt * t j * , 

are 4old not wily the minimum trade. This is their only means ninn1hs tv.p rm ha^ vt 
J wage agreed by. the union, but of achieving a better level nf ^ and these have 

(also the maximum.. income. It was feared originally a cr p ar Hpal nf nvpr 

1 The JIB has a nationaJ board that employers w'ould opt Tor de '.j siyns a ffectin" their locality 
that consists of iJl 12 members more of the lower grades to save The disp|Ije settienrent nroce- 
of the EETPU National Execu- on the wages bill, but one dispute settienrent proct- 

tive and all 12 members of the particular regulation has 
Labour Relations Committee of avoided this, 
the ECA. the employers’ Elec- The industry now benefits 
trical Contractors Association. from hig her and f rom 

There is also an independent mobility of labour. When an 


dure is organised locally, with 
a court of inquiry set up within 
10 days by the regional chair- 
man. The court consists of one 
union official and one employer, 
both from the neighbourhood 


position at a time wneo toe irwjuiraneuw auu piaueu neuiion w a miiuuiuiu. uvwuume uie many pro oiems or i,™,, Tjniitfnn twhA • »- , . ; — ; . — 

■row* -have - .more _ than orders. Thus there is no ques- breach on the part of debtor* textile production itself and 1 5? not jn^ved pe^ly in 


Fiat thinks about profit 
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TOP-CQATSHOW 
atNal Savile Row 

( ChesterBarrig 1 

^ Overcoat Fortnight J 

rteThursday-ppen all day Satl8th. 

iportunity to see London’s finest selection of. Chester Barrie’s 
handcrafted, ready-io- wear topcoats. Take your choice at 
wile Row, from our specially enlarged range -of models, cloths, r 
and sizes. Chester Barrie — only the best is worth buying! 
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•'UNTIL two years -ago Fiat plete management and opera- will be required to submit 
was monolithic and 'the main tional responsibility- in- their monthly operating statements to 
objective of our divisional respective sectors - to three Turin- 'comparing actual and 
managers" was- increased pro- operating groups: .cars, com- budgeted performances. ** There 
dnetion rather than profit," ex- mercial vehicles and diversi- - will be problems with managers 
plained Sig. Biatioli. head of fied products. in the field,’’ anticipated Gallo 

Fiat's financial directorate. "We One- aspect of the new “but we shall have to convince 
are entering a new phase — now management structure -is the them that this is not just more 
our policy is to create profit appointment of unit managers paperwork but a tool tp help run 
centres. Finance is the . key who are responsible not only the company more profitably.’’ 
area#-. - for technical matters and pro- It seems the main problem is 

: These words sum up a great dnetion but also for tbe profit- not administrative but - rather 
revolution in' thinking which ability of their units... . . one of changing the mentality 

has- been taking place within This new policy has many im- and behaviour of manager^ who 
Fiat-over the past three years, plications for Fiat but none although technically very com- 
The, day of tee engineer is far' more so than in tee- field of potent, are not yet attuned to 
from 'over but .undoubtedly for accounting and finance. To dtart the requirements of r unning a 
Fiat' the era of the accountant with- a whole new team of profit-oriented business. \ 
has just begun. , . senior financial executives has 

Ibis development dates back been recruited from outside toe 
to; 1973. when the present over- company and work has com- 
ill structure of tee company menced.on three vital projects: 
was .laid.- .down, delegating com- L .the preparation .of consoli- 
dated accounts for the Whole 
group: 


represents the public interest, to to another, as a site contract the dispute. A national officer 
ensure, among other duties, finishes in one place and another from the Sidcup HQ attends 
that the JIB does not follow tee contract starts elsewhere, he as an observer. The parties to 
path of some American bodies carries not only his grade card the dispute are able to address 
and use its comprehensive with him. but also an industry- the court and to question each 
authority to carve up the indus- wide insurance and holiday other before the court The 
try for its own ends. cover. Each operative is court’s ■ decision is binding. 

The membership of the' JIB insured through the JIB for life although there can he an appeal 
consists of 2.492 firms and 34,192 and ' accident and employers to the JIB. This procedure has 
individual workers and about issue JIB holiday stamps to their worked remarkably well and the 
11,000 apprentices. Each mem- workers according to the courts have not dirided acrord- 
ber agrees to abide by the JIB number of weeks worked, mg to union or ECA affiliation 
decisions affecting wage rates^ Member firms are not permitted but have acted as responsible 
terms of employment, training, to hire freelance or agency juries. 


Audit 


With decentralisation well 
under way mid relatively sophis- 
ticated management and finan- 
SieTntrodnction of standard cial accounting syrtems about to 
costing and a more sophisti- impJe ™ entec ^ ^ ** ^ rml - 

cated management account- c ™ m, ” ed t0 ** Jeve opment 
ins system- nf 8 sLong and highly com- 

the development of a strong Patent internal audit deparl- 


auditing depart- 


ment. One of the main functions 


internal — _ ... . 

m?nT of the new department will be 

It seems almost unbelievable ^ raw . u P A-roabual of intenial 
that a companv -of. Fiat's size accounting- rules and to monitor 
cou’d have survived up to now tiieir mtroductioa in all Fiaft 
without ever preparing internal C0 !?. pa ? ll ® R : 
consolidated accounts, or for Fiart financial executives are 
teat matter without a sophisti- aware, of the limitations 
cated management accounting traditional Italian annual 


system. 


Old system 


To some extent, however, con- 
solidated .accounts were not so 


report and accounts. They admit 
that they can see no better 
reasoo for- publishing an. Eng- 
lish version of the Fiat accoimts 
than the fact that it is all the 
company has to offer for the 


{essential under, the old system P r © sent * 

almost all of the company's But * hiIe ,J” her C T 

' Italian operations were organ- P» nl «, nu ‘y * e «ry reloetant to 
ised. throush divisions move towards more meaningful 

than, subsidiary comjanies. _ F ut "J s ?' dlc S’ u f ,s J ,n . e - et ? 

Deputy bead of tbefinaneial a V ea ? 

directorate. Sig. Francesco Gallo, * ou,,i ^ *? 11 onl * 

was the man pnt in charge of bK ? us f ° T n * ? y 11 “* y w ‘ nt * 
the feasibility study on the «“? te ™ Lo^n or New Yorfc 
preparation of consolidated S JL? aU0lj 

accounts. 'As part of the project a ™ un ! s 

General Motors, m hm WIth 1116 fo >^t h 


visited 


General Electric and Westing- 


directive” “Does that include 


house in toe Unitpd States to 

see bow they went fiimrt the job. f b gSL J ?Sf €d ** 

By the ehd of 1974 the study ^ ^ I “ 1 » #>m- 

cnmnlete and a pilot manual paay 112°^ 2“ formats 


cnnsolidatioon of Fiat’s .domestic 
companies was undertaken. A 


prescribed, in the draft direc- 
tive. “You : see, we cannot be 









S|.?>gwoMoaB*ai : 

?Tet§eHON&:BRANOobtt*»n. . . 
&4bstK&'dtorrMsm r ■ ' - 

' " *“ TiEiicsr'rwBnufoclursrs . 

.— 3 - -vtfTTOTywrr 8MW*. SOUthBMt flaw 

jnWiotV 

nrtarfnuncltJieiworkl. / 

^ ^JjEtJEWfOlNe^tiBAWD yton an* ■ 
... . - 
■ -JpOpaiar-tn.Wrffcinnariisti. sea products d>f . 

tmetds 

h corn Pfej*. ^ ao aicti»0ed capacity of 
■: ^39*4?® eptraStefbiK} 3.Q3S.MV muuimevc 

'-“.^fenvand •• 


•loom*. . _ 

•*co®ds,e!q 


HO 

inter AttOl \ 




ereSatStl. PVpjb ^Iido; W 
»r>BwarjRa i^ur encjtilrfea. . 

? r . . ** 6 Eaertoo Road - -25 VVqm V»i a ri^&c&a'. l~ • 

- — • -• 


r We *U be prompt 


n f^Hoee} " 


KARACHI , *>>sW too, >•;. . 

rSSSS SW^Wr-: 



V " •••••• • v • •• i 715 .-V •. -r * :;• 


4fD1“76 


VUUiKOUlta , lUIUCI LOIMTU. X* A . . 

computer program has now been t ‘’° of PP 1 * T Ital,an 

drown up which will facilitate comp,mes ’ he said, 
the preparation of full con- . 

^SreS S Competition - . 

sidiaries and Gallo forecasts For Fiat all these highly com- 
“we shall have , the first group mendaWe changes have a second 
accounts by the end of next motivation.. Under ?" the new 
year.” ' - company law Which came into 

Fiat admits teat although it force last April it will shortly 
has had a budgetary system be required to’have its accounts 
since after the last war this was audited by an accounting firm 
more of a forecasting system authorised by the new Italian 
than an effective instrument of Companies, Commission and it 
planning and controL Now the may even have, to publish con- 
oid system is being discarded solidated accounts, 
and a budgetary system based There is. intense competition 
! oh standard costs is being intro- among the leading - international 
duced over tee next two years, accounting firms for the Fiat 
Special task forces have been audit, which.'coiild produce as 
established in each unit, to much as ®m.. in fees. As Sig. 
supervise tee implementation of Matioli said. •* Fiat operates all 
the new system. over -the world 'so-we must have 

As this comes into’ operation a fir* 0 with’ offices in all those 
unit accountants and managers countries ”. ( 



Never again . . . but for 22p you CAN deliver the same goods 
the same distance, to the same customers that you do at 
present on one gallon of petrol: 

How? . /. by investing in CROMPTON ELECTRICARS 
ELECTRIC DELIVERY VANS- .... . . 

For just 71 p in electricity, 25 cwt of payload can be delivered 
45 miles around any town or city. 

Substantial economies in’ fuel, maintenance and vehicle 
- replacement costs (through longer vehicle life) easily recover 
the higher initial outlay arid -puts YOU back in control of a 
major inflationary cost element in your distribution operation! 

Where your vans do less than 45 miles a day — and you will be 
surprised how many there are, you could profitably introduce 
our electrics. 

For more information on CROMPTON ELECTRICARS electric 
delivery vehicles ring TREDEGAR (049 525) 2927 or write to:- ( 

HAWKER SfDDELEY 

CROMPTON ELECTRICARS 

CROMPTON ELECTRICARS LTD. CROWN AVENUE, DUKESTOWN, TREDEGAR. GWENT NP2 4EF. 
TELEPHONE: (049-525) 2927. TELEX: 497430. CABLES: MORILEC. NEWPORT. GWENT. 

Hanter SMdtloV Gfftup wflpliaB m echini ieal, electrical end aerospace equipment with world-wide sales end earvhnb 
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H n fl Q ATI O YBfl may well deride whether ade- 

if | ft BH.LI 1 FBI (Hill q»ate fnpd supplies are avail- 

M able for the growing livestock 

population that, in turn, is cru- 

f* ~W • cial to the provision of -the ? 

Wfl AAfi higher standard of living being 1 

fl 111 VII III H . ' demanded throughout, the 

Soviet Union. At .the same time 
higher prices for fond and a 

LIKE MOST statistics, the Sep- experience of two months into reliance on imports could delay . j 
tember indices of wholesale an annual rate of growth, the the industrial expansion .plan- ! 
prices took either encouraging fact remains that food input ned within the Communist bine, 
or depressing, according to the prices in September were For the U.S. a long-term era In - « 
particular aspect of them on nearly 24 per cent higher than deal with the Soviet. Union . j 

which one chooses to concen- a year before and food output would give an important boost I 

trate attention. Unfortunately, prices had risen only slightly tft its important agricultural j 
the encouraging aspect of the less at 20 per cent.: the expert- sector, enabling the record L 
figures lies chiefly in the move- ence of the past couple of srrain crops this year to be dis- 
meat of output prices, which months, therefore, cannot b'e posed of at reasonable prires ~ 

will affect the final consumer in dismissed as a temporary while helpine to avoid the ' 


H IGH stakes are at risk in 
the current negotiations 1 
between the Soviet Union- 
ahd the U.S. on the ■ proposed - 
long-term . grain exports deal. 
For the Rnssians-’the oyteome ;j 


WHEAT ! 

ENGLISH MILLING, 


^ season. This is a totailydifferent .a-^ep^rate-.deal for ay-; : 
' - situation from the 1972-73 shbrt\ oil- supplies, ' from the *£ 

- -■ n f -r_' ^ . 1 .. ri ft _ : : -rr- 


" • |. . • : i’ - . L . V age, where tb£-UJ& had : g poor Uniop: at; a competitive g? 

— — - r • A — - ' v; a crop at the same, times* Russia, and thi£,is believed to 

~ ■■ J/ Y- / ./ : : .. ‘ ■: wfcidia, and.*eveK|I/6tfcer wit Tham stumblicg block d 


food prices 




,{46D»Sperbushd- 
•W— 1 -. “T 


BAIZE 

FRENCH No3 YELLOW AMERICAN . 



, ( -I 

WHEAT 


?p-; India, ^ and. e^veny/ other -major ^ mam sibling, block d p? 
iiT i importing .; areas, induding.'an : agreement The ^ 

. : f. T .Chiiia.- j&stra jjressurtyas a^ JJhhn : ^holding out be 
" : L'" P ut on the grain : marker fiien"~that pressure from \J& t 
- by a shortfall In the production before a Presidential e 
if of rice — the staple foodstuff of year will force President 
H4j .many Asian countries. . Ford, to' lift the emba. 

. The big. controversy then grain exports to Russia * 

P -'4 centred on the way. that the obtaining ah oil deal fb 
T^j Soviet Union managed to buy .But although the dUr 
I large - quantities (some .19m. -jts grain surplus would I 
.'Sc 'tons) from the U.S. at very low vreleome, the U.S. Adrr 
..-.A prices,: with export subsidies ft on is conscious of theb 
•-^3 I?™ W Government,- by ifnjm consumers, if grab, 

3 -‘A'*T 'staking advantage .of the lack pf. broughta big rise in food 
5 4 ..communication between the as ^e U as possible pi 

Government and 4 he 'private ^ ^ docK , 




'< i ft-'-- ■■ 


[ - 1975 , 1575? ‘ I., .- i i grain dealers. The U.S. sold uni01L - There ^ ^ 

Jiw^Jitt_Aus_SHi_terJ its reserve Stocks for a “mess abou t beins 

__ „ of pottage” at a time When the down t be river” again 

: •■*-.. ; .. k rest of the world was. also des- Russians on grain ma 

r Perate for supplies.. absoititeiv vital that « 


perate for supplies. . 


news. The provisional index of this year been- running at a also help placate dnme'rtic US. s;. v 
the output prices of manufac- level below that of 1971. when mnsnrner resistance against the <■ *. 
turing industry as a whole rose the present index was launched, nminpct of hi"her.fnflcl prires - m $ 
by only 1 per cent, in Septem- nnfirv bv the sale of the grain surplus 

ber and that of the fond mairu- lUCOmeS pulley lo -Russia. 

facturing industries alone by The latest rise in the price The rest of the world is also f . 
less than i per cent. In the paid by the food manufacturing directly ’affected in that a surge 
third quarter of 1975, to take industries for raw materials has j n ^xain prices, which tn a larse 
a somewhat longer perspective, yet to be felt first in output ex tenf are derided in the U.S. ^ 
the wholesale prico of manufac- prices and then * id retail prices, markets, would refuel the fires '*>r 
tured goods in general rose at Moreover, there are- various nf. inflation just as it did in the jyrj 
an annual rate of 13i per cent factors not yet fully reflected in ?reat grain boom of 1972/73. 

This is by no means a negligible the statistics which seem more. n|j§ 

rate of increase, but it is the likely to push food prices 

lowest since the second quarter further up than down. The out- W IQ.6Sprt.all, 

of 1973 and might well, there- look for world grain prices will • . * • 

fore, be taken as an indication remain uncertain until the U S llHD3.Ct • S’Sji 

that the Government's efforts to and the USSR have agreed on a * . Ms* 

brine inflation under control are level of sales: but they will As in the case of oil, the ’ 

meeting with some Success. probably harden to some extent impact of higher grain prices is - 

and this will hare an effect on very widespread: The cost of 
Consumption down the price of meat and poultry wheat directly affects the price y n 

- * — especially beef, where the of flour-based products such as 

The behaviour of input prices production cycle is relatively bread, biscuits and cakes. But 
for raw materials and fuel has long. Potatoes and some other equally important Is the effect alters 
been a good deal less reassur- vegetables and fruit have also of higher grain prices on the indus 
ing. The increase in the input suffered from the weather and cost of feeding livestock, which gear* 
price index for all manufactur- are Iikelv to be scarce and more in turn must eventually mean is de 


■ : f y}- f 


Disruptive 

effect 


absolutely vital that . tl 
is seen to obtain c 
advantages before 
pared to., bail out the 
‘Union 'ionce more ' ~ 


In theory the U.S. hr 


4i- v^. - ■JW&sa 




„■ whiphand and should be 

One of the marn motives from imp6se rts m terma 

the- U.S. point ofyiew for seek- pessimistic forecasts 

■ ing a‘ long-term deal is the dis- Soviet Union crop prov 

ruptive effect of madden, unex- true. The latest estimat 

pected sorties Into the grain, an outturn of 170m. 

market for large amounts by against a somewhat op . 


tiie Soviet Union. - original target pf ^5m. • [ j 

But -the U.S. Administration \ >;■ 

.has other motives for seeking^ ~ AvflilflhU 
a long-term deal. The idea of a niailfluit 

. long-term commitment was CllTlTlIiPC 

’suggested to placate the SUPPJJC> 

1 Vm,!rl fr-i 1 L 0nPl '? l r, T °...r' h |° Since June the Russia 
banned loading gram shipments 

tor Russia an the grounds that “J” 1 

U M ^ ftom the VS. "before th„ . . 

would pur up U.S. domestic . i • 

food prices and -affect their cost ■ J“ 0a ^ 9 in t 

of living. There was- another ?»,_ nm :ie. 

7 ‘ the world for all avails 

less publicised motive for the • r. * 






Available 

supplies 




As in the case nf oil, the 


ii*}**'-**?. 

JSkm Te 


Consumption down 




Grain being harvested in Kazakhstan : aespite intensive efforts, grain yields in Rnssia- 
. aTe' very low, reflecting the inefficiency of the whole structure of Soviet agriculture:' 


Since June the Russit 


ing industry during September expensive this winter. higher prices for a whole range for several days rather than r * 1 ey 0 e 1973. after the. great grain be increased — concessions 

was admittedly only J per cent Qn top of this, the effect of nf fond products froin milk and several hours as in France, accelerated by the further boom, the UJ5. Administration prisiogJy quickly agreed by the 

In the first place, however, this various subsidies which have dairv products, to meat, poultry At the . same ■ time Britain devaluation of the “gTeeQ, decided to scrap the **set aside” Russians. For the U.S. Govern- 5“^ “ 

brought the total increase for been protecting the consumer and eggs. also imports some 3m. tonnes pound” currently being sought system, whereby farmers were m ent a long-term deal for Ionnes w , ?k»J 

the _ third quarter ro 6i per cent, aggjnst higher food prices .will The U.K. is particularly vul--<a year of maize, mainly from in Brussels in an effort. .-to paid nqi to plant as a means supplying. the Soviet Union with ®P me . °i D 2r. 

which is the steepest rise for a no longer be so strong. Apart nerable since it has to import the U.S. and France, for animal placate the farmers. So any big of avoiding over-production, grain on a regular basis is also Ine saremte easier: 

single quarter since the sharp from th e direc t subsidies on a considerable- amount of Nnrth feed, particularly for pics and rise in. international grain prices Emboldened by the rise -in tise ful politically as ‘well as com- 'k., 1 l 

jump in oil prices towards the certain foods, which have American hard wheat to make poultry. Thus any general rise as a result of the U.S. r s4eciding prices U.S. grain., acreage rose -mercially : it must help for £ oun t -* - r 1 . t 121 * 


J - ‘ _ : . “ LUI LttiU . luuua, wuiUi lldhc CUUC1XL0I1 tmiu LU mam, ^ 0 ■ _ ^ _• ^ _ -i UlCLUqii/ V It Uiuai lIGtp . 

end of 19*3. In the second reac hed the cost Umit set by the British loaf. Wheat im- in grain prices would also hit to lift the embargo on sales 10 sharply. But last year bad- defente between -the two 1 ^ 

place, almost the whole of the the Government, U.K. farmers ports; mainly hard wheat. In livestock producers hard. The the Soviet Union could under- weather took its toll and re- countries and also' underlines U ' b " whose _ bumper -cr- • 
recent increase m the cost of W jii have lobe allowed -a higher 1974/75 are estimated at over rise in grain costs has already mine Britain's anti-inf latkm^duced; theh^es.t well telow.Bie succas of. jthe; iaipltalist ^ so ^ “a - 

industry’s raw materials has return — if only to prevent out- 3m. tonnes, wiich, at around caused a reversal in the price campaign. expectations. .This year that system m producmg graiJ^CQtn- c stor ?£« problems. _ 

been concentrated in the food put from, falling furtlier— while £90 a tonne, is a sizeable of compound animal feeding Last Friday’s . latest -official increased acreage has paid davit- p are j. -with'' the' j>oor'.' '^With "the U.S. holclin 

sector. nnnther fitpn in th# transition itoin in tho Kolanno nf nnnnantc ctiiffe thic vmi 1 And thpfn afs j*rnn scHmitn icciiod hu thf ITS d en ds. but .3X17 " future jCrOD iu^AnnanM 'unitA, . rnm..i!iirnliK. And thn SSntrin. 


sector - another step in the transition item in the balance of payments, stuffs this year and there are crop estimate issued by the U.S. dends, but any future.ycrop performance under a Com- surplus, and the Sovie 

The fact that the latest from U.K. to EEC prices is due The higher the' price, the more warnings of more increases to Department of Agriculture con- increases will have ta be njumst regime. • the only large grain b 

increase in the price of food to be taken in the spring. Food the strain. come at a time when live- firm that the U.S. will have a achieved by bbtter yields/ using oush the ' Russians are si Sb t ’ a deal between, 

raw materials was largely due prices, therefore, seem bound U.K. millers have done their stock producers are fighting a bumper harvest this year, with more fertilisers, instead of blamine the weather for Countries i® the near-.. * 

to home-produced bacon pigs is to go on rising fairly fast best to replace hard wheal as hard -battle for survival. record wheat and corn (maize) utilising wasted acres. , ° harvest B failure. - thi* : i« appears inevitable. J 

a detail which deserves to be while industrial raw material far as possible with the soft In common with the rest of crops. Then there should be' In the long term, t|ie u*i°8 beginning tn sound rath&r * ferms of the deal,- and. - 
lost in the larger picture. The prices are likely to pick up wheat produced in Britain and the EEC, the U.K: harvest has plentiful .supplies to spare for up of the “reserve acres” in tu miiin 'awav. obtained, are !- 

material costs or the food man u- gradually with the level of on the Continent, but they been disappointing this year the Soviet Union "without 'the US. without Increasing .. f re auent sethackR-in th« ia determini: 

facturing industries rose by 7t world business activity. It is appear to have reached the because of drought. It is esti- inflating prices too much. world - grain stocks/ noticeably MIltltp ^F S c-^- _ Tnn _ Th r_ r | ; impact any large sale v* 
per cent, in August and by a not too early to begin talking limit at present bn the amount mated the total crop will reach The U.S. wheat crop is fore- could be a dangerous portent j” rh fl r. de-raire on World grain prices. T 

further 3 per cent, in Septem: about next years inflationary of replacement possible with the just over 14m. tonnes compared cast as being 19 percent, up on for the future. But for. the- effo ™_- Jr.- *r ® hope for the rest of th^ r 
ber. Although it would be policy, which is likely to be current manufacturing and dis- with tbe record outturn. of 16m. last year at a record 2.13bn. moment the world situation is ’ * . y . Jz. "“r. 1 ® is that pressure from *ZjZZ 
foolish to extrapolate the difficult tribution set-up for British tonnes last year. Even allowing bushels (58m. tonnes): the com not too bad, sing* only Russia -.nofficiel—. Jn ih^-wholp domesti c consumer \ 

bread. It is *11 very well to for diminished demand as a (maize) outturn is expected to has -suffered any real setback sufficient to ensure tire ■' 

TJ x i.L M * i. - speak.. longingly about' the result of consumer resistance to rise by 23 per cent to a peak to its grain hardest and the dis- . rare. . prices do not explode * .- 

Iff |||] I |1| French loaf, made foxn soft higher prices, Britain will need 5.7bn. bushels (146m. tonnes); appointing EEC production is to A fprtber objective of the « result of Russian bu: ' 

wheat, hut at the moment such a to import some 6m. tonnes of and soya beans by 19 per cent some extent offset by large U.S. Government is to use its the fight against inflalioi 
. - switch would mean the radical grain at least to l.4bn. bushels f40in. tonnes), carry-over stocks from last dominant position to conclude be severely undermined-*' . . . 


no return 


EVEN IN these days of large- rate as currently charged for 
scale public and privately, capital transfer tax. the net 
owned enterprises, there is a worth of the £250.000 business 
substantial and necessary rnle would be only 25 per cent, and 


MEN AND MATTERS 


owned enterprises, mere is a worm oi uie z-ou.uuu ousiness Di K | < . ar .hA2irf 

substantial and necessary rnle would be only 25 per cent, and C.X"Oiri\GnntJaU 
to be played by small and 14 per cent, respectively of its _i,s«x 
mediuiu-sizcd businesses. But potential untaxed value after 35 GrllST TO* 


for the small firm to grow and years. In the case of a £500,000 

nrnsnpr a hieh rafp of Ravines business, the value after 35 D©ai DidNU 


prosper a high rate of savings business, the value after 35 Dear widNU 

and investment is essential and years would be 18 per cent of et h» 

boih in turn are dependent potential at the lower lax rate Ken Medlock, who at_ 61 has 


upon a fiscal system which en- while at the higher rate the [ Jj*® 


courages the efficient without owner’s cumulative tax liability R^TTrnnn ^ n^Snfnpp^ro 
making it especially easy for would be greater than the value Bra ?d group^is no stranger to 

the inefficient to survive. of his business. «,« f 1 ®™ S ? p 

This condition is now As most first-generation, and Earner this year he was 
threatened by the Governments possibly also second-generation, dismissed as chief 

proposals for an annual wealth nwner-mansgers „e likely tn ?”^ e liTe 0 ' J* B ^ 0 v h ” d s 
tax to be superimposed upon have few free assets apart from 




^ existing . structure of capital a house, a wealth tax as outlined "refo^adfea ooera" 

j : i i„ inet eney-c cz roan i>sa n «« Society to reform 1x80102 opera- 




and income taxes " SeVerai in last year’s Green Paper would ZZ 

organisations have already thus either severely drain the jj 0 . 113 of 1116 near-£3Qm. emer- 
described the adverse disincen- capital resources available to pns ®- 

tive effects upon small owner- small firms or compel their early The full details o f the disa- 
managed businesses in their sale, both of which would deter greement -which 1 'ed to this 
evidence to the Commons Select risk-taking. The alternative of sudden sacking have never been 

Committee on the wealth tax. borrowing would be equivalent revealed, and at the time Med- 

and now the Confederation of to deferral, and could in any lock would only say that he had 

British Industry has followed case be only a short-term been .dismiswd " at a. moment's. * Sorrv n» r th«. h' i 

up its earlier oral evidence expedient .even if the rules ^.Lice.* Yesterday he. was reluc- - * 9r rne 

with a Paper setting out governing loans to directors of tent w> o ld sores, but did 
the probable consequences in close companies were eased, say that there had been a con- 

greater detaiL while partial sale would be diffi- siderable difference of opinion -j n t 0 Bear Brand with'-a know- 

The CBI's figuring, whidi cult t0 achieve on any scale, as between himself and the direc- led ge of Just how difficult a 
ignores the effects of inflation, Industrial and Commercial t®K of ^ Society on develop- market he is returning ta- 
but on the other hand takes no Finance .. Corporation : . pointed ment strategy. ■ . Together with the newmanag 1 

account of capital gains or out- Birkenhead was .the -iUb -raS director, Mervyn Smith- 

capital transfer' taxes, makes /Vmm&ntninv biggest co-operative society iD the job of' retiring chairman 

instructive reading. It shows, 1974 with, a turnover of more and chief executive, ■ Peter 

for example, that a business 1 8 3 ani ■ £28ol, and. a membership Rougier. has been split in two 

worth £250.000 initially whose ways m-wniCh these damaging 0 f ,146.000^ . But ..like. so'. many “Medlock reckons that the first 

owner decided to draw an consequences could be softened, other societies, cash- pressures job is to establish cost centres 
additional (taxed) salary in avowing a discounted coupfed with heavy expansion which .-will be consistent with 

order to meet his wealth tax ^muatron .ror productive assets programmes made ' continued the much contracted -Bear 
liabilities, would be' able to -7” similar in effect thoogo not independence virtually impos- Brand business. He also hopes 
achieve only 63 per cent, of its J? ■ nn to . e Capital pansfer and around .the 'time of- that the 27 per cent, stake in. 

potential growth — assuming no Tax conwssion for ruH-tiiue Wedlock’s departure . it., was Bear Brand held by Bensons 

wealth tax— after 35 years if working fanners — and the merged Joto GorOp^rative Retaii hosiery can be used as the 

the tax was levied at the lower set “Ug of a proportion of a^ tax- Services, which is run by the platform for stronger trading 
of the two rates suggested by P ayer ^ s W( J on]e ®s the ceiling for Cooperative. Wholesale Society, im*® between the " two com- 
the Government and only 55 his annual capital and" Income and acts as a company doctor for 
per cent at the higher rate of ta ? liability. But these con- mdhndaal societies which get 
wealth tax. In the case of a trivanMS all lead to further com- into financial difficulties. Med- Shoes blliae 
business worth £500,000 initi- plications. The real, trouble is lick himself says that, this was - luw 

ally, and thus liable to a pro- Government’s intention tq.tha - . only possible solution for While the successful British 
portionately heavier tax burden, Dr' in S in . a redistributive wealth the Birkenhead. climbers of Everest celebrate 

the value after 35 years would without first thinking Medlock is an ex-deputy chief m Nepal, Pakistan is tiring to 

be only 44 per cent, of the through its full economic con- executive of the CWS, and in, prevent a repeat nf the fiasco 

potential untaxed value at tbe sequences. There is a case to addition to reorganising the which surrounded .last year's 

lower rate of wealth tax .and be made for some form of wealth CWS management structure ran attempt by an American group 
30 per cent, at the higher rate, tax but not for one which would several of the group’s non-food t0 scale the world's, second 

If the owner took up the have such damaging and activities. One of these was the highest mountain KKK Two. 

Government’s offer to allow counteivprQduetive effects, tak- hosiery manufacturing side^-' These expeditions are a costly 
drferral of wealth tax. assuming ing business beyond the point which be sold off to Nottingham business — the British Everest 

a 9 per cent, compound interest of no return. Manufacturing. — so he comes expedition cost £S0,000 — and 




the Americans ground to an over the past two or three years, 
ignominious and expensive halt which suggested' that the sub- 
caused by a labour dispute stitutron would , be a ■ blessing 
which, for the information of in ethicql. moral and economic 
the Guinness Book of Records, terms. ' What f was : more, 
must rate as the highest ever although . parents conditioned to 
withdrawal of labour, 16,000 have meat at school -in their- 
feet up the 28.250 foot mountain/ own childhood had occasionally 
At that level the porters to objected to their offspring 
the expedition demanded special being treated any differently, 
footwear— which the Americans j ; the children involved in the 
refused to provide saying it was vegetable protein experiments 
not in the contract When every- bad not seemed to mind, 
one got down again it was dis- The truth here could well be 
covered that the provision was that,- from the consumer's view- 
contained in an annexe to the point, in some school dinners 
contract Now the Pakistanis are it is' impossible to tell the 
trying to prevent a repeat per- difference. Even so, the Coun^ 
formance next year when a ciJ for Educational Advance is 
Japanese team .is planning to determined that this and other 
have a go. . . - unwelcome moves r- including 

a cutback by other local 
authorities on the.- serving of 
_ potatoes tff only twice a week— : 

Moat hoof must be P revented * and is there- 

fore organising a mass rally and 
’ ■ lobby, of Parliament, backed by 
Numerous ** disastrous " effects trades unions, on October 2L 
of Mr. Anthony Crosland's “if wq fail to invest in our 
standstill on local, authority children’s education' now, 1 * 
spending were .exposed in Lon- declared -Mr. Cyril .Pyle, the 
den yesterday by the Council council’s chairman yesterday, 
for Educational Advance — aa .«w6' aVe sabotaging not 'only 
association of pressure groups e ach child’s chances in the 
in which the National Union of future; but also those of the 
Teachers plays a leading parti country as a whole.” 

And one of tbe major disasters 
which the council : claims, . are 
being quietly planned, by local Clat wanted^ 

: authorities turns oiit to be *tbe 

substitution of textured ^oge- Customs' and Excise are con- 
table protein for meat in scbool stantly:-in hot Water oyer VAT, 
meals - but- there will be some really 

This point, far from- cement- red-faces at ihe department fol- 
ing the. national solidarity lowing, goings' on in Ipswich, 
through which the council hopes They seized a stock of biscuits 
to exempt education spending from &' -village store io make 
from, .the expenditure curbs, up for VAT debts and subse- 
immediately put it into dispute quently auctioned off the stock 
with. the growing* number of to members • of ; the National 
people represented by the Vege- Federation of Self' Employed, 
tarian Society. Alas, mlce had got At' some of. 

The alleged substitution the biscuits while they were 

would certainly not - be a impounded, and although C and 

disaster, according to that E cannot be ‘prosecuted under 

soeieiy. Indeed., It .claims .that the Food "and Drugs' Act they - — . __ . 

textured vegetable' protein was will be receiving a pretty sharp y ffih maxi mum effiaency. 

no less nutritious even.. though letter from the local' health - ■ : 

considerably less .expensive and authority.. . 1 

had become well established .by. . - ; • . 

experiments made’ by Tocal' . ■ Honeywdl Informs 

authorities in various schools 1/tJ# Great West Road. B 
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The Diamond Jubilee Motor Show opens at Earls Court tomorrow and continues until October 25 




ndustry 


y/.' This week marks a watershed in the development of the car industry. / 

Against a background of increasing state intervention to shore up some of the major ■;% 
European companies, new model programmes have brought along a stream of tough, competitors jostling 
for sales in a sharply-reduced market. Many of these manufacturers are moving towards a new 
, concept . of economy motoring allied with stronger safeguards for the customer. 
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GOLF 


Engine . . . 1100 cc (50 b.h.p.) front 
/vheel drive watercooled. 1600 cc 
75 b.h.p.)‘ front wheel drive writerr 
:ooled (LSbniy).;_ . %;■ 


PASSAT 

Engine . . . 1300 cc (60 b.h.p.) front 
"wheel drive, watercooled. 1600 cc 
: (75 b.h.p.) front wheel drive, wafer- 
cooled (LS only). 


COMMERCIALS 


AUDI 100 


AUDI 80 


Engine . . . 1600 cc (50 b.h.p.) rear 
wheel drive, aircooled. 2000 cc (70 
b.h.p.) rear wheel drive, aircooled. 


tange of Models . . • 3 ‘models: N, 
_ & (IS, all fn 3 and 5, door versions. *. 


Warranty . . .12 month unlimited 
■ni leage warranty ~ . • 


Range of Models ... 3 models: N, 
L& LS. 3 and 5 door versions or 
Estate. 


Service ... . ; Major service _.every ‘ 
laogp /rfli^gi ..change only 

5,000 miles- Gfjrnp^ter diagnosis at. 
all major deajerefijps." 


Warranty . • . 12 month unlimited 
Tfryledge warranty. 


Safety . . . Built-with .^rumple zones 
front and back, d dic^onaiiy linked 
dual braking 1 circuit' and' a. stabilized 
steering system. :-... 7 ■ t/’. ■ • 

Luggage Capacity . . . 12.4 cu. ft. 
rear boot 24.7 cu. ft/ with rear seat 
down. Over 8 cwfc payload. 


Service . . . Major- service every 
7 10,000 -miles. Oil change only at 
- 5,000 ‘miles. Computer diagnosis at. 
all major dealerships. 


Range... l.Qor l.2ton payload van. 
High* roof van. Long, wheelbase van. 
12 seater bus. Microbuses. Pick-ups— 
Double cab, Wide . bodied pick-up, 
Hydraulic Tipper.. . 

Special conversions . available —Milk 
Float, Insulated VaryFire Appliance, 

etc .- ,..'■•'■5. 


Engine ... 1 800 cc ( 100 b.h.p. ) LS 
model and 1 900 cc (1 1 2 b.h.p.) GL & SE 
models. All front wheel drive and 
watercooled.' 


Engine. . . 1 300 cc (60 b.h.p.) L model 
•1 600 cc (75. b.h.p.) LS model and 1 600 
cc (85 b.h.p.) GL model. All front wheel 
drive, watercooled. 


Range of Models ... 3 versions: LS, 
. GL & SE a utomatic. All 4 door. - 


Warranty... 1.2 month unlimited 
mileage warranty. 


Warranty ... 12 month unlimited 
.mileage warranty. 

Service .. . . Major service every 
.10,000 miles. Oil change only at 
5,000miles. 


Range of Models ... 3 models: L, 
LS'& GL. All 4 door plus GL estate 
mode! available on a luxury package. 


Warranty. ... 12 month unlimited 
mileage warranty.’ 


Economy V . . 2 star petrol— all 
models. 1100 cc— 35* rnpg — overall. 

^S^ecia! Features . Rear seats fofd 
|wrom^ing the Golf irifoan estate car. 
l opening . rear, tailgate. Large 

f, " JhfeabrcapadtW ? »V : ° < 7 towoj 


Safety . . ’. Built with crumple zones 
front and /back, a diagonally linked 
dual braking: drcuit and a stabilized 

- steering system. 

1 j r 

; Luggage Capacity .... Saloons: 
14.8cy. ft. Rear seat down, 28.2 cu.ft. 

- Payload:. Over 8 cwt- Estate .version: 
24.7cu.ft. Rear seat down, 51 .6 cu. ft. 
PaylbcxfilOcwt - 


Service . .. . Major service every 

6,000 miles. Oil change only 6t 
3,000miles._. \ 


Safety ... Built With crumple zones 
front and back; a diagonally-linked 
dual braking circuit and a stabilized, 
steering system. 


Service . . . Major service every 

10.000 miles. Oil change only at 

5.000 miles. 


Safety, . . High level of in-built safety 
including safety steering column and 
energy absorbing chassis design. . 


Luggage Capacity ... 23 cu. ft. 

^Payload —over 9 cwt. 


Safety . . . Built with crumple zones 
front and back, d diagonally linked 
dual braking drcuit and a stabilized 
steering system. 


Economy . . 32.8* mpg overall on 
2 star petrol . 7 


Capacity . . . Vans up to 1.2 tons 
payload. Longest and highest load- 
space of major competitors. 177 cubic 
feet of usable loadspace. . 


efconomy ... All Audi 100 Models: 
31^7* mpg. SE model 27.9* mpg. . 


Luggage Capacity . . . Saloon ver- 
sions 16 cu. ft. and 8 cwt. payload. 
GL Estate 26 cu. ft. Rear seat down 
54 cu. ft. and 10 cwt. payload. 


Special Features ... 3 Pitre perfor- 
mance and comfort with 2 litre 

economy.;. . ... r din 70030) 


I ■ •: V : :V • • '• ' ' 7 > 


Special Features ... Rear seats fold 
dovvnto double load area. Wide rear 
opening: >’ tqiigate enabling even 
awkWard loads to be carried. c»sn7ddk»- 


Economy . . . Petrel consumption— 
1600 cc engine 24.8* mpg pn 2 star 
petrol. ‘ 


Economy . . . Audi 80 L & LS models, 

32.8* mpg. GL 34* mpg. 

/ _ 

Special Features . . . Superior per- 
formance and comfort linked with 
exceptional economy. (•Din 700:0) 




Special Features ... Economy. 
Reliability. High standard of. finish. 
Car-like cab comfort. Many extras as 
standard.'* Europe's largesfr-selling 
medium commercial. .^ tomo) 
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COMMERCIAL FROM £2220 


' : PASSAT FROM £2084 


, AUDM 00 FROM £3051 




* .* - ! 





VW GOLF FROM £3 649 




mm. 


US! 


AUDI 80 FROM £2368 
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; ant j see our yyy Audi Fleet representative on static! 11 9 at the London Motor Show. 

t PRICES itf CLUDe \ 6 \T ANO CAR TAX. VW S AUDI Flit! DIVISION, *’*V HOU js. BK3HT0i I KOAD.PUIvUV; SURREt.0 1 *068 41 00. 
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THE MOTOR INDUSTRY H 


The Financial Times Tuesday Octol^r 14 1975 



Policies for 




to pay off 


AFTER 18 months of gloom for 
the car industry, the first pieces 
of cheerful news are beginning 
to filter through from West 
Germany and France. In a few 
factories. particularly in 
Germany, shifts which were 
removed during last year’s 
slump are now being brought 
back, and, significantly, the 
Germans and French are buying 
many more -big cars than they 
did last year. The days of bound- 
ing optimism, when the motor 
industry saw Europe advancing 
unchecked to U.S. levels of 
ownership, are gone for the for- 
seeable future. But for most- of 
the countries of Europe, the 
worst could now be. over. 


For motorists in general this 
can only be a good sifiL-Already 
the 12 months’ unlimited mile- 
age warranty provisions are 
spreading across Europe to an 
extent which is . ■’irreversible. 
Such provisions - argue ; that 
manufacturers will be -forced 'to 
build better quality . 'into- their' 
products, and that dealers will 
have to back thepi^up with more 
attention to - the- - customer. 


This is not the case yet in 
the U.K The consensus of 
opinion in the British industry 
is that if 1975 has been a bad 
year. 1976 will be men worse: 
the market for new cars is ex- 
pected lo slip from this year' 0 ' 
level {now forecast at between 
1.1 m. and 1.2m. cars) to only 
just over lm. with perhaps some 
recovery beginning in the -last 
quarter of the year. In thcise 
circumstances the basic: re- 
quirement of the hour. 'is to 
develop policies for survival, 
and after the torrent of! new 
models introduced- earlier thu{ 
year, car companies as a whole 
have turned their attention to 
their marketing departments. 
The result has been a con- 
tinuous series of incentive 
plans spreading like wildfire 
from manufacturer to manufac- 
turer. 


Inducements 


Although these schemes be- 
gan with straightforward cash 
inducements to customers, the 
latest series of improved war- 
ranty plans have seen the in- 
dustry beginning to come to 
terms with the problems of 
quality and service which have 
long been the main targets of 
the critics. So the rapidly ris- 
ing saies of imports into the 
U.K., often, apparently, winning 
their market share because of 
their better reputation for 
sound construction, has para- 
doxically forced manufacturers 
during a period of decline to 
spend heavily on improvements 
;n this area. 


The problem with these 
schemes, and one- which the cus- 
tomer often, 'forgets, -is their 
expense. Peugeot, for example, 
has only been able to develop a 
reputation for a premium pro- 
duct at a premium price, and 
British Leyland, aiming to do 
the same, admits that ODe can- 
not go without the other. . For 
all car manufacturers; forced as 
they have been this year by 
ma rerial cost increases even 
greater than the general rise 
in inflation (hence .the gradual 
move, of prices ahead of- their 
traditional relationship with 
wages), the penalty of more 
forceful marketing has been 
beavy: Chrysler UK.. for 
example, which declared a loss 
of almost £16m. for the first half 
year, has been forced to draw 
on financial help from its U.S. 
parent. 

These financial sprains clearly 
raise doubts about the continu- 
ing viability of some of the 
smaller European' companies. 
Over the past 12 months the 
process of merger and takeover, 
which has gone on steadily since 
the 1950s, has shown few signs 
of slowing down. The same 
process occurred in America in 
the 1930s, but in Europe was 
obstructed by national identity, 
now, of course, being gradually 
removed under the umbrella of 
the EEC. As the barriers -have 
crumbled down, the last year 
has seen the French Govern- 
ment intervene with a loan to 
help Peugeot take over Citroen, 
w)ile Volvo has taken over DAF, 
the smMl Dutch concern, and 
the British Government has 
taken on responsibility for 
British Leyland. - \ 

State assistance- for BL; cal- 
culated at well over £lbh. on 
constant value terms, raises a 
wider question about the ability 
of motor companies to survive' 
in Europe - on *a purely commer- 
cial basis. Certainly the whole 
of the European industry now 
displays a very high degree of 


Government intervention. In 
France, apart from the Govern- 
ment intervention at Citroen, 
.Renault is Statfrowned; in Italy, 
Alfa Romeo is owned by IRI, 
the' State-backed holding .com- 
pany; and in Germany some 
. 40. per cent of Volkswagen's 
shares are held' either by- the 
Government or the local state. 

For .many year competitors of 
Renault -have -. complained, 
rightly or not, that its prices 
are sometimes unfair, reflecting 
its financial links with the State. 
Already similar doubts are being 
expressed about BL, particularly 
in the wake of expensive sales 
promotion campaigns such as 
the recently concluded Super- 
deal. If these complaints are 
indeed justified, then the major 
problem, posed in -the long- term 
could be to the American- 
controlled motor companies. 


Profits 


These concerns, if looked at 
purely in terms of their produc- 
tive capacity within individual 
national boundaries; are not 
large in comparison with the 
major European . companies, 
and two of them. Vauxhall 
(the - General -Motors subsi- 
diary), and Chrysler UJG, have 
for the last decade or so found 
it difficult to make consistent 
profits. Chrysler has for months 
now been the butt of specula- 
tion that it might be forced to 
withdraw from the U.K. 


Ford allows. To some degree, 
without any declared policy 
change, it is already apparent 
that the separate units of these 
companies are drawing closer. 
. For example! the new Vauxhall 
Chevette employs! many of the 
parts first designed' for the Opel 
Kadett; and. the new 1307/1308 
Simca, which will be called, the 
Chrysler Alpine lh the U.K. . was 
substantially, designed in Bri- 
tain. , One long-term plan fre- 
quently suggested as under con- 
sideration by both Vauxhall and 
Chrysler; is fot a. concentration 
of their truck businesses in the 
U.K and their'par manufactur- 
ing in Europe,. 

Such a policy -would at least 
produce companies. "closer to the 
size which appears .to be neces- 
sary to compete in the market 
for mass-produced cmrs. Smaller 
comDanies can survive healthily, 
as Volvo. Saab. BKVV and Mer- 
cedes have shown, but to do so 
the? must ideally occupy uniaue 
niches in the market which 
allows them healthy margins. 
Some economists believe that 
even companies like these will 
be challenged In future, and 
that as in America, there is 
■scope for even greater parts 


rationalisation covered oyer by 
elaborate cosmetic liiSerences 
in the bodywork 

- Joint.. ..projects, like the 
Don vain engine plant develop- 
ment by Renault, Peugeot and 
Volvo, may be one way. round 
such problems. Renault is 
knoWn to favour more experi- 
ments of the same kind (this 
one has already resulted in 
three very different cars), and 
a number of manufacturers have 
expressed an interest Similar 
collaboration between manufac- 
turers; on marketing projects -or 
component buying, has also been 
suggested as a way which would 
enable companies to keep their 
identity yet achieve some of the' 
benefits of scale. 


Whether snch. schemes can be 
made- to work in the 'cold 
reality of commercial life is an- 
other matter. But as, Europe 
draws together and 'becomes a 
more; homogeneous market* it 
seems doubtful that aR of its 
small --companies can -"survive: 
and that suggests either that 
they merge, or collaborate, or go 
out of business altogether. - 


Terry Dodsworth 




Ford, the other of the U.S.- 
controlled companies, has over- 
come this size problem by 
integrating its European opera- 
tions in Germany and the U.K, 
soon to be followed by its new 
small car plant at Valencia in 
Spain. The philosophy behind 
such product integration is to 
cut design and development 
costs and to make parts which 
can be highly automated in 
selected points only; the econo- 
mies of scale in assembly opera- 
tions are not so great, so it is 
possible to divide this between 
different plants, as Fbrd.has 
.done— the Escort for IbsfcCoce, 
is made at both Saarloui’s and 
Halewood. 


' What Ford can do could pre- 
sumably be followed by- bath' 
GM and Chrysler, although the 
basic GM philosophy has always 
been to give individual com- 
panies more autonomy than 


GIVEN THE many learned 
dissentions from motor industry 
pundits over the last couple of 
years on how the oil crisis 
would change the emphasis of 
motoring and lead to the evolu- 
tion of a different species of 
motor car, the -new models 
introduced in • the last year 
seem surprisingly like the crops 
bf previous, * - more 7 buoyant 
times. Indeed', if anything, the 
emphasis, within ' Europe -at 
ieast r £eems. to have been upon 
medium and luxury saloons 
with relatively high petrol con- 
sumption — as witnessed by the 
new. care from British Leyland, 
Renault, Peugeot and Volvo. 

‘Model policy — which deter- 
mines the size and composition 


of a manufacturer’s range and' 
forms the basis of his marketing 
activities — has, not surprisingly, 
been thrown into confusion 
since toe winter of 1973-74. 
There can be little doubt that 
swingeing increases in petrol 
prices, speed limit legislation 
and the altogether less 
encouraging economic prospects 
have brought about changes in 
consumers' preferences and 
have led to a thorough re-exami- 
nation by the automobile 
industry of the types of cars 
produced: But although it has 
become “ conventional wisdom ” 
that there will now be greater 
emphasis on lower petrol eon- 
sumption. . more aerodynamic 
design and lightweight construc- 
tion, the new models of the last 
twelve months have bowed to 
few. if any of these features. 
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This is due to two main 
factors: first, toe long lead time 
in’ introducing a dew model — 
which means that all 1974 's new 
cars were conceived before the 
oil crisis; and second, that con- 
sumers’ reactions to the changed 
conditions have not in all cases 
been as originally anticipated. 


range, currently made up of the 
Escort, Cortina. Capri- and 1 Con- 
sul/Granada. This polity,, it is 
felt, maximises penetration of 
the market without running into 
the problem of diminishing' 
returns when one tries to satisfy 
too many spedalist- areas of 
demand. One positive example 
of the effect of the fuel crisis 
on Ford’s approach has been 
the radical change in its attitude 
to small cars, which were pre- 
viously- — on the basis ' of . -to e 
experience of British Ley hind 
and Chrysler — considered to be. 
far too unprofitable.' Now, how- 
. ever. Ford is to manufactur^its. 
new three-door front-wheel drive 
small car,, the “ Bobcat,”/ pre- 
viously intended exdusivejfy for 
the Spanish and Italian markets, 
intbe UJG Some arejpven to 
be exported to the UJS. from 
Western Europe. Whenfthe Bob- 
cat is introduced inttythe UJC 
the four model poll® is to be 
maintained by switching all 
Granada production™ Germany, 
although there is /expected to 
be a net gain in f U.K employ- 
ment from the move. 


policies are 7. under .constant 
review and the. new.. Unified car - 
division is likely- to lead to - a 
more comprehensive / overall 
policy. The revised Miarina- and 
Allegro are examples of market- 
ing rather than new mpdel-. 
policy, but the : test year hasaisa; 
seen the introduction of three' 
entirely new models and there 
are several others in the pipe- 
line. ' 


Thrust 


Model policies are hatched 
against a background of two 
main parameters: anticipating 
wbat toe public, or certain key 
sectors of the public, wants and 
is prepared to pay for; and out- 
flanking the competition in 
particular areas of the market 

That' the two major UJC 
motor companies can read the 
current situation in what seems 
a totally different way and 
produce almost diametrically 
opposed policies in the same 
tircuniistances is surprising to 
say the least; hut that appears, 
at first' sight, to be the case 
with British Leyland and Ford. 

British Ley land's current 
thrust is almost entirely “ up 
the market,” introducing higher 
specification versions of existing 
models. In volume, and profit, 
terms' the most important 
example of this will be seen at 
the Motor-Show with the unveil- 
ing ol the facelifted Marina and 
Allegro, two of its top three 
selling models, which offer 
higher -basic specifications than 
previously. British Leyland 
here points to the success of 
the importers-— virtually all of. 
whom offer a wide range of 
what are normally considered 
“extras” as standard fittings — . 
as a vindication for its policy. 

Ford’s, approach is quite 
different." with an emphasis on 
offering more basic models as 
part of a marketing programme . 
which places heavy emphasis on 
value for money. This approach 
originally.- applied to the crash 
programme- - on the Popular 
version of the Escort, has. now 
been extended in a modified 
form throughout the range. The 
argument against producing 
basic— although. Ford will . 
emphasise, far from “stripped 
out”— versions,, is that they 
may simply win sales from Its 
other models- Ford, however, 
rejects this notion. • 

The company has traditionally 
had a much more “ tidy " 
approach to new model policy 
than British Leyland, not sur- 
prising perhaps - given -BL J s 
mixed parentage and,.its hig- 
gledy-piggledy growth,' fiictors- 
with, which, it is still trying to 
struggle. 

Ford has relied for sonic time 
now. on a basic, four model 


One of’ the cornerstones of 
Ford's strategy is the provision 
of a relatively wide range of 
model - variations despite the 
fact that only four basic bodies 
and five engines are used. For 
example, the 1300 and the 1600 
engines are seen in versions of 
tlie Escort, Cortina and Capri. 
Once the various levels of 
luxury specifications are taken 
into- account — up to the top-of- 
fhe-range Ghia versions of the 
Escort, Capri aud Granada — as 
well as the estate versions, then 
the number of different alterna- 
tives available is surprisingly 
large. There are, for example, 
no less than 15 different ver- 
sions of the Escort 


The most significant model, as 
far as the UJC is concerned Is 
the replacement. ifqr the 1800/ 
220 tK. aeries; .Thw-B&s naw^JSeen 
renamed ' tho '^prtocess,’* rVfcteb 
‘ means the disappearance of .the 
Wolsdey name.- Tfie "hew TR7 
sports car. has also been 'intro-: 
duced in the United States, 
where it Is primarily planned to" 
challenge the 'popularity pf'the. 
Datsun 260- The' TBT/ is- due for 
the UJL hi the- sprihg.-of next, 
year.' J ' : . . -• '• 

Next spring will also see the 
launching of the new Rover 
model, which will initially, with 
au engine of the -same size, re- 
place the' Rover 3500 models and 
will dialer be provided with a 
two-litre engine,, when it will re- 
place •- the ' Rover 2200 .and 
Triumph 2000' series. - 


Motors* German shbsi 
assembled iii the'U.K. 
car ' would fit ihto Va 
range between the Ch 
the Victor VX’4/90 mi 
7 v (fhrysier ^perhaps 
worst! . position of all 
borne out by; its rece; 
levels— with - - two v 
models in the. Hunter 
Imp and with: Its more 
Avenger, hit hard by tin 
in. ' fleet demand. -. It 
planned to < import tb 
Alpine simoon ii 
after whfefcrth e le 
tone for which UJC . ' 
soldier' oh ‘ remains ai 
^question... ■ • 

' Amodgr the European 
farturers,, the length of 
gestation ,-' periods an 
^resultant fact .-that ca 
- sometimes; look; -a lit 
'•timfily when flpally laun 
exemplified by the three 
toe-range -models prodo 
.Volvo, Renault and PeujE" 
of which are based on ““ 
litre engine jointly de^ 
■ by. the three companies 
Volvo .264, the Renault 





At the top of. toe range. Jaguar 
recently introduced Its new XJ-S 
sports coupd, .which, at a basic 
£8,&00, is the' most expensive 
Jaguar, ever, produced. Once 
agaur-.this --tor is mainly aimed 
at the'TTLS* market where, it Is 

hoped/ it vHlLprovida'.a ; signifi- 
cant challenge; to -the top Italian 
specialist cara and ..the sports 
BMWs .and Mercedes. 


and the Peugeot/ 604, al . 
ithin toeiast yea. 


duced within the, last yes, 
looked a little -out of tui 
a, ebst conscious -market: 
offer significant Steps fr 
in .design, -.petitermanc 
coriifdrt. •• - 


It is misleading to suggest 
that the approaches of BL and 
Ford are ‘ completely different 
because it must be remembered 
that the car market is no homo- 
geneous beast. Seemingly con- 
flicting trends — such as the 
simultaneous movement “up rhe 
market ” and towards more 
“basic" models offering greater 
value for money — can easily 
.exist side by side due to vary- 
ing individual priorities. 


As for toe other two major 
British manufacturers, VauxhalF 
and.Chrysler.questions have for 
some time been asked about toe 
future of their car production 
activities in toe U.K, although' 
thehriAmeriton parents have, 
strin^itiy' - dented-./ that ' any 
puH-but was beihg. considered. 


The apparently .contra 
phenomenon ‘ .bf' “ uj " 
market ” demand : increa - ' 
shown, once again hyitl 
that Volvo — in toe wak£ 
takeover of Daf-=;te now 
out' of the Dutch^models;. 
will in fixture; bear the; 
badge, with, all toe exti' r 
hoisting " their '.prices co 
ably in the process.’ 


For the m'ajor'.motm'^ 
panies as .a . whofe;/he’ Y 
important i mpl teatibn ^ ' 
oil -crisis lie 
changed attitudes! .to ,1 
models -but in the 60m 
owp survival in the-'jftj 
much reduced overall dt 
Given that, the rate of Hfl 
tion of new models -as a 
is likely to slow for a n 
of years. Nevertheless 
models will continue to be 
duced and those that • 
keep up with the raci 
inevitably find their r 
shares suffering. 


Although British Leyland. 
largely for historical reasons, 
seems.. to lack the consistent 
approach seen at Ford, model 


Vauxb all's range.-: has • been 
pepped-up ’ this year; ..by the 
introduction <rf a new small car, 
the Chevette, sales of which 
have gone well considering toe 
overall state of toe market 1 and 
the intensity of foreign competi- 
tion;'' But the rest of the range 
is showing signs of age and it 
has been; . strongly nimoured 
that another new car, code- 
named r "“.Cavalier”, will; be 
shipped in’, from Opel, General 
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The Ford Popular Y Model with the first-ever Popular which- was first produce 

m 1935. 
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Differential units 

T>iff»>|i>ntial ^ [ limiftrfQlip 


Extrusions (colclextruded 
in steel) 

Extrusions, impact 
Fabrications 
Fasteners (all types) 


Maintenance workshop 
equipment 

Nuts, all International 
standards 


Starter rings 
Stud bars, black and 
bright drawn 
Steel bars, free cu ttini 


Steel -special rolled 
sections 

Steel wire, cold forging 
quality 

Strainers, metaland nylon. 
Transmission components 
Transmiss'w in system, 

' “Ferguson Formula’' 
Washer?, bearing thrust 
Washiys. standard 
Washers, special 
Wheels, road . licht alloy 
Wlwds. road < Urr buses, 
tricks, tractors, dumpers, 

. earthmuversi 
i White metal ingots 
|j Window catches Wire 
a Wood screws, slotted head 
" W'oodscre ws, recess bead 
("Pazidriv' , J 
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•■:(lg ; :G!€N makes it move' : ; 

Takean idea, any idea, either yours or and viability of products. The financial penetrate deep into competitive markets— 

ouis andjye’ll bend it and shapeihW e’ll feasibility of new projects; and we dictate like USA, Japan, East and West Europe. 


extehdit and develop it- andy/liat is more, future trends by applying advanced With approximately 35% of our 

l^ehavetiieL^dhty : ^hd ability tp put that technology. ; ' turnover deriving from vehicle components, 

|d^ i^b.pfkctice.To ; make it work, : - . . Centred in the U.K., we are heavily GKN is One of Europe’s largest suppliers 

iiichpifeilw ' a»ij ^h cgm cally ,drfwhatever involved in Europe— in Germany, France, to the automotive industry. 

^Myou require. ... ... • Italy, Sweden, Holland and Denmark. _ We produce componei 


L ^ilj|n tiie other hand we domrqton f 
vgh^ii/eanslv sethe why pvfcxmn ■■ 


Italy, Sweden, Holland and Denmark. We produce components ranging 

And in Australia, Southern Africa, India from 40 ton axles to fasteners weighings 

and shortly Iran. fraction of an ounce, to the most stringent 

From the home front, technical requirements- that’s what we 

Exports from Britain call versatility. 


'if'- *• • "* 5 -\£i 

'v“ ; jr . • .-■•:■ : - • ' •. V; 
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The most versatile Engineering group 


The GKN Group, PO Box 55, Srrkhwic^Wariey.WestMidlan D66 2RZ 
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The Volkswagen Golf LS. 


ONE OF .the quickest- ways to 
fresh disasters for the ailing 
British motor car industry 
would be -to limit imports is the 
suggestion being, made by the 
Trades Union .Congress and a 
number of other - influential 
organisations. Zt is extremely 
tempting, of coarse, to try to 
protect the hard-hit car makers 
from fierce Continental and 
Japanese competition. 

It could perhaps work for a 
time and U.K. producers would 
be given a freer -run in their 
home market. But that is not 
how any self-respecting car 
maker wants .to regain or ..fat 
crease bis market share. He 
would much rather fight for it. 
Furthermore, this land of 
argument about restricting 
the competition ignores- the 
fact that most European 
cars incorporate .a .growing 


Competition for sales abroad 


amount of * British-made products, tbe-percentage rises to 
components. , The ecmtrik more than 60 per cent So While 
bution to direct exports that, car imports may -create a, jiet 
the component industry is how. deficit on 'that *teveL \aiuT : ;’a 
making is very substantial If balance of trade 'problem, 
curbs were to be put on foreign exports of components turns the 
car makers . it would, leaving ( sitnalion into a favourable-UK. 
aside the ethics and legality .of balance. 
such action, not only invite 're- . . 

foliation against British cars^ Ctririapni' - - 

■bat more important from, ^fae 

long-term point of view, xetaha-. . 'The scale-; qf. operations by 
tion against British-made gome European , car makers buy- 
components. . ........ .jng British .may he gauged -by 

The case against -..the looking at' the activities of 

Japanese is different, fax- Volvo. It is one of the more 
eventually - they are going to .modest producers in comparison 
have to open up their market in with Volkswagen, - or Bena n lt . 
the same way as^Europe has . yet it is nevertheless the biggest 
been opened to them. At the overseas customer the XJJC. ha% 
moment one of the most lucra- for automotive- product Vote©': 
five ways in is through licensed is currently .purchasing around 
manufacturing, which in one- or £55 m. worth .of materials anuu- 
two instances is yielding very ally, compared with some £lCtax 
.worthwhile returns. . For the a decade ago. With the increas- 
’ future the potential for -UJC. fag sophistication of the opera- 
component suppliers to. provide lion all anyone of the. 220 
more of Japan’s needs, seems suppliers has to do is' to "leave 
pro mising 'once .the hard crust his shipment ready to be called 
of resistance has been broken, for. and Volvo collects and. ships 
Bat 'leaving that aside for. the through its own rargcTter- 
moment and concentrating on ®™ ^ 

Europe, it is not fnfly appreci- pf 

ated jnlrt how much the major. 5 4^ jAichnre tnm» 

motor' manufacturers on tile iorfed by drive-on fennej To the 
Continent have come to rely on' main factories at ^Gothenburg. 


British-made forgings, -engine 


In this way a Volvo contains 


IN ALL developed countries ex- 
cept America, exports have been 
the lifeblood of the car industry 
since the war. The seres of 
rows which have erupted over 
exporting tactics recently — the 
U.K.'s attack on the Japanese 
for alleged dumping, the U.S. 
Government's action against a 
series of European manufac- 
turers for the same reason, and 
Australia's quotas — show the 
strains that are now being im- 
posed on the established trading 
pattern. 

The disagreements between 
the major trading nations also 
raise important questions. 
Who. for instance, will be the 
big exporters ar.d importers of 
the future? What prospect is 
there for the export of built-up 
cars, and where will "knock 
down ’* kits fit into the picture? 
And where will the U.S.. now 
undergoing the biggest change 
m its motor industry structure 
since the mergers which built 
Detroit in the 1930s. emerge 
from all these developments? 

There is little doubt that 
barring the most devastating of 
world economic mishaps, car 
production will rise across the 
world over the next decade. 
This means that more and more 
countries will start developing 
their own vehicle industries. 
They want to do this either for 
prestige, or because of the 
general industrial spin-off 
generated by a car plant. This 
process is happening the whole 
world over: in Brazil it is well 
established, in Iran it is build- 
ing up rapidly, in Saudi Arabia 
the plans are being formulated, 
and in South Korea the first car 
is due to roll out of the fac- 
tory this year, only two year? 
since the site was cleared. 

So where does this leave the 
traditional exporter? Perhaps 
the simplest answer is that be 
will gradually change to export- 
ing different things. The days 
have already gone when built- 


up car exports fatally dominated 
the world scene. In some mar- 
kets f notably Brazil .for Euro- 
pean manufacturers, and Europe 
for ihe Americans), capital 
rather 'than cars has been 
exported for some time, along 
with the technical know-how to 
establish overseas bases. In 
other markets, exports are 
becoming increasingly a matter 
of sending abroad kits to be 
built up there; in others, it is 
the components industry proper, 
rather than the vehicle manu- 
facturers, 'that .is the major 
representative of the developed 
motor industiy. 

Regulations 

Most vehicle manufacturers 
would prefer to continue send- 
ing the built-up product abroad. 
Profits are generally higher! on 
such a basis {the producer gets 
a margin on 100 per cent of 
the product. rather than on, say. 
60 per cent); while it gives more 
control ovetjthe quality of the 
final product and its mariceting. 
But in countries where -there is 
no long-established domestic 
production,- and therefore no 
hope of: reciprocal motor 
industiy trading. Governments 
are gradually stepping up the 
pressure on importers to estab- 
lish local bases. In several 
countries local regulations also 
rule out foreign ownership of 
the local company. 

The impact of these moves is 
already making itself felt on the 
developed motor industries. For 
instance, the Japanese manufac- 
turers, who fa the past ten years 
have figured among the most 
vigorous exporters, and have 
shown a marked ability to oyer- 
come the obstacles of shipping 
vehicles, are now actively build- 
ing up overseas manufacturing 
bases. 

Nearer home, there is an even 
more pertinent example. 
Eri tain’s traditional ties with 
the Commonwealth an'dareas 6f 


British maritime influence, have 
over the year made the third 
world,, rather than Europe, the 
natural .exporting sphere for the 
motor industry. Yet this is the 
part of the world whfch is tight- 
ening up on direct exports, and 
the consequence has been the 
decline of the U.K. position, 
along with an accelerating 
switch to “ knocked down ’’ 
(KD) production for overseas 
assembly. Ford UJC, for 
example, has gradually seen its 
exports of built-up vehicles cut 
back from 340,000 five years ago 
to 200,000 last year. 

The danger of concentrating 
on KD production is that the 
overseas content will grow to 
such an extent that the supplier 
can eventually be abandoned 
altogether. Although technical 
and know-how contracts may be 
continued, they are -unlikely to 
be an adequate substitute for 
the loss of employment and pro- 
duction volume in the supplier 
company. In the longer term, 
of course, the balance may be 
redressed as the client country 
builds up to a point where it 
wants to export on its own be- 
half, and therefore may well be- 
gin to allpw built-up products 
in. But clearly, approaching 
such export markets demands 
delicate management 

The rewards of exporting to a 
developed market are much 
more dear cut Except in times 
of acute economic difficulty and 
trading uncertainty — as at. the 
moment — there are unlikely to 
be political difficulties over the 
level of trade. And although 
these markets tend to be more 
competitive, the ■ manufacturer 
has more control over the sales 
methods used. 

Hence the immense import- 
ance of the U.S. to European 
and* . Japanese manufacturers. 
Volkeswagen was the first over- 
seas company to display the vul- 
nerability of the U.S. to a dif- 
ferent kind of vehicle than 
those produced at home, and at 


one time was selling more than 
500,000 cars a year there. Since 
then, the Japanese have re- 
peated the performance, and 
now there are plenty of manu- 
facturers trying to open up a 
slot for their - products in 
America. 

The European, specialist car 
producers are case in point: 
Volvo is already well estab- 
lished in the U.S.; BMW is ex- 
panding, Lancia is. planning to 
build on the Fiat network, and 
British Leyland is aiming to 
sell a lot of its prestige vehicles 
— to say nothing of the clutch 
of European sports car com- 
panies who see the U.S. rather 
than home as their natural- 
outlet ‘ 

Stubbornly 

Whether the UjS. can live Up 
to the hopes of all these sales- 
men is doobtfuL 4-t the same 
time, the product tactics of the 
big U.S, manufacturers . are 
themselves giving food for 
thought at present Over the 
past 12 months. Genera] Motors, 
for years stubbornly refusing to 
accommodate its home produc- 
tion lines to the smaller cars 
which Americans were buying 
from importers, has been con- 
verted: its first reaHy European- 
sized family ' car — the Chevette 
— is now being .introduced. . 

With Ford U.S. due to import 
its new European ** mini ” car— 
the Bobcat ■— and American 
Motors also attracting attention 
with its range ■ of smaller., 
vehicles, the challenge has been 
thrown dowri to the European 
and Japanese. At the sametpne 
It is notable that the U.S. itself 
has been -gradually building up 
exports oyer the past few years- 


Where that leaves Japan, the 
great exporting success story of 
the past decade, is an open ques- 
tion. So far very few companies 
have found it worth their while 
to attempt a build-up in Japan, 
and those that have churned that 
it is one of the most difficult 
markets, in the world to break 
into. Clearly, the Japanese 
manufacturers themselves are 
stem competition, and local con- 
ditions are possibly more daunt- 
ing than in many areas. But 
qauaily clearly, few major manu- 
facturers can. afford to ignore 
such a potentially large car- 
buying public, and the Japanese 
themselves may be forced to. 
become .more accommodating to 
newcomers. 

As for Europe, the Ryder 
Report which produced the 
basis for the new British 
Leyland. shows the immense 
importance which this large, in- 
creasingly homogeneous market 
now has: the plans for the new 
company envisage it raising 
market share in Europe from ( 
2.5 per cent, to-day to 4.0 per' 
cent in 1982. 

After the disappearance of 
tariffs in 1977, the EEC nations 
will inevitably grow even closer 
together irr trading terms: 
already European cars are show- 
ing fewer and. fewer local 
characteristics, and with this 
movement a.. .. trend towards 
rationalisation will probably 
accelerate. To win- a significant 
percentage of this market. still 
with big growth potential, and 
one of the most ‘wealthy in the 
world, will be a -major objective 
for all the companies which 
want to survive, 

Terry- Dodsworth 


Suppliers 


parts, brakes, clutches and trim. ^O- 25 pBr cent of British parts -: 
Or quite how big is the contri- Jh?' '» a 

bntion made by the component.? 62 ™ 

indnstxv to global exports: In.^agen models. Over the past 

1973 direct exports of com- ^ ° r ? ree «■» Gerfapit 
ponents and accessories at a f ia .?'L has ■ asstdtwwJy 
fraction under £700m. were a hiivdinj? up- a- wide range of 
healthy 22’ per cent higher'tfeaiT- 01 '' CT PP“ers. who.mcidentellv 
in the previous year. In 1974 have hfld to -passTpore stringent 
they jumped another 20. per than most other .vehicle 
cent to nearly £855nL,-and in ™ k«s insist on. At the moment 
the first seven months of this butfne^is.ronamg aj£7m- 
year were £669in. This was ;a *»"■ 

massive 42 per cent above whit- J d 0 "™? after tb«-.remamipg 
exports were in the first seven EEc rtnties eliminated, 
months of 1974, and. consider--' fo addition to exporting 
ably higher than could.- be .directly leading' UTK. enmpon- 
acco anted by inflation : costing enf makers like GKN, Lucas, 
alone. " -' '■ Associated Engineering and 

Automotive Products have es- 
tablished manufacturing units, 
in Germany; France, Spain, 

The performance of those Belgium and other -countries 
component suppliers making either as wholly r owned - fiubsi- 
parts for other sectors of the dfaries joint ventures jpitft 

automotive' *■" industry ' like established floffiestfc oomnaities 
tractors, marine engines, -in the same nr allied. fields.; • In 
dumpers and so forth — bftenjfhe” a 'growing number ,nf instances 
same manufacturers ■ as those they are supplying significant 
supplying the car. industry-^-was : percentages of the' component 
no less noteworthy. There was uptake of piston rings, bearings, 
a 17 per cent improvement over brakes* 'electrical .and -other 
1972 inf the 1973 exports of parts fcf Fiat, Renault VW and 
£278 jeu and" the foH owing year, other '-leading car producers, 
a 25 per cent farfease_ to Among the first to set' up manu- 
£348 xel, followed in /the first factoring organisations in other 
seven months of this-' year by a European countries were the- 
record 55 per cent increase over tyre makers. Dunlop, for 
the corresponding- period* of instance, first entered Germany 

1974 to almost £3Q0m. before the turn of the century. 

Over the period from 1972 ^ ^hile this is tiie Diamond 

the grand fatal' of the auto- °{ *** Motor. Show 

motive industry's exports has JJmheiin has been .m Great 
gone up from £1,31 6m.. £574m. Snfam for 70 years. P^elli. 
of which was car components t0 °- P lant ? fa the Midlands 
and accessories, fa £l,519m., of elsewhere making s range 
which components accounted for of products. v 

£669m. Thus some 44 per cent. However, other component 
of current total exports is being raamrfacturers in Europe have 
contributed by the component been 6lo>w to follow that ex- 
makers. Adding in other motor ample, with the result that the 


British presence, in Enrol ■■ 
substantially more in ev»~ - 
.thap Is the presence of O 
enial makers in tlie UX I 
tins is due to the fact that ' - * 
ponent manufacture in E 
iambte fragmented; and in ■ 
and .France, for instance “ , 
tendency has been for a 
higher propOEfcum of ecu 
ente to be made.on an in * 
basis. : While the ILK. has 
Is the van of. multi-na ■ 
operation, very few Euro 
have ventured across the ; . 
net to this country. One of . 
is Alfred Teyes, the Fran 
based maker -Of brake sy J ‘ 
which has a manufaciurin ' * 
si diary at Ebbw Vale einp> ' 
about 100. Jt wasket up 
fically :to break into the. ■ 
market, but. the timing , 
Innately, coincided loo t' 
with Ihe downturn in .the 
motive industry economy''' 
wide.. The result is thatr - 
' of ' floating callipers and-fe . 
master' cylinders whid^g 
power brakes are being. si 
to Frankfurt for incozpo ' 
into finished units. Despi 
failure to realise jsmbitio!'-' 
periehce Is being gained i 
one doubts that over the . s 
run Allred Teves wffl be S 
Ing units to the UJC int 1 
Another German company ' 
Meftzeler part of;, the 
Group, has established -ft 
Peterborough. It has bee 
front rank supplier- to th' 
industry (as well as si 
spine of its prodoctic 
Europe) .of rubber to 
bdnded components like « 
mountings and susp. 
bushes^ and adso, to a les* : - 
tent,- of rubber inouldei 
ducts:- All told there are - 
handful of overseas pro 
competing, in the -UJC cc - 
ente. market, but this imfa 
is likely to change as I 
becomes more. Integrated • - 

Aggressive 

The dominant role tha 
UJK. ’gomponent makers t .. . 
Europe— «hd -sometimes 
further . afleld— has. .r<' . 
quite {as niueii from tet. . 
excellence as from ag g _ 
marketing. They have pio 
a number of “firsts." fro 
brake's and alternators • 
flat tyres and flat ele 
harness that is so -much 
tomaaktf up and Instal th* 
ventional.. cable .harness, 
long, experience of judgi 
mand of- the! - motor in 
without either, grossly un 
over-estimating . if the 
ponent makers took early 
to- cushion themselves fre 
worst effects of govern mer 
go policies on the 
Industry by expanding ovi 
They have thus protected 
selves from the harshest 
that have befallen the 
industry and are stratej 
placed' to take advanta 
new business. 


Peter Cartwi 
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WITHIN THE last 12' xubnths 
there- have * been two ; mor& 
mergers within the European 
car industry. The first, between 
Peugeot .and Cifroem .- was 
managed under the benevolent 
eye of the French Government 
(with some financial assistance ). 
because of Citroen's clear in- 
ability to remain a viable 
competitive force. The second, 
between Volvo and Daf - cars, 
saw the Swedish company mop 
up. what had become one' of 
the anomalies of the Europour 
scene, a small concern surviving 
fa a continent of growing giants. 

As the European markeft be- 
comes less oriented to national 
taste, a question mark may be 
raised against even more of 
the surviving concerns. The 
process of cutting down - the 
barriers between the '.different 
national communities has 
already started and will accele- 
rate in the enlarged Community. 
The; Golf, for example, .Volks-, 
wageq’s pew car, which has 
already proved such a success, 
was designed by an Italian 
(Giugiaro) from a concept (the 
fire-door car utilising a tailgate) 
developed by the French. The 
new Ford Escort while a far 
less ambitious vehicle, was 
designed jointly by UX and 
German teams, and employs the 
crisp lines which are now 
sweeping through the European 
styling studios. 

Both these cars have been 
designed with a total European 
market, in mind, unlike, for 
example, the Beetle (designed 
for Hitler .as the Peopled Car 
in the 1930s), or the first Escort, 
which w.as conceived in Ford 
UJC and later foisted upon 
Ford’s German company as the 


■ group pushed ahead with its 
.European integration plans. 

Given this growing trend in 
product .planning, it is possible 
to envisage the European in- 
dustry going through the same 
process of massive rationalisa- 
tion as 'that which occurred in 
the U.S. in .the- 1930s, leaving 
only three big companies in Its 
wake. The difference, however, 
is that developments in the EEC 
are bqund to be coloured by the 
: political situation. Each major 
country in the Community has 
emerged with a large motor in- 
dustry under its wing, and each 
is highly sensitive to the em- 
ployment . implications of any 
change in its status. Again, be- 
cause of the central influence of 
the motor industry, which flows 
from its systems of concentrated 
work patterns, strong unions 
and high wages, any Govern- 
ment must - inevitably become 
involved in major mergers and 
takeovers. 

Retraining 

Already much -of the Euro- 
pean industry falls under the 
patronage of the State. Renault 
has been State-owned since, the 
war, Alfa Romeo is run by IRI, 
the Italian State holding com- 
pany, and 95 per cent, of BL is 
now being held by ‘the Govern- 
ment In France the Govern- 
ment loans backing tbe-Peugeot- 
Citroen merger, as well as the 
truck merger between SaViem 
and Berliet, has brought the 
hand of the Government info 
almost every aspect -of .the 
motor industry: in Germany, 
some 40 per cent of ‘ Volks- 
wagen's shares are .in the bands 
of the Government or the local 
government of Lower Saxony, 


and its recent redundancy plsm 
has been blessed with Govern- 
ment retraining assistance; and 
in the UJC. the. Government sill 
has long-term loan ‘ stock out- 
standing In Chrysler (once 
partly owned by the Govern- 
ment-sponsored IRC), while the 
company is considering another 
application for ' Government 
funds. 

What this Government in- 
volvement means is that each 
country might be . expected to 
retain at least one major com- 
pany ' within its boundaries, 
rather than allowing manufac- 
turing to centralise in one area; 
only, as in Detroit fa the U.S. 
All the same -the logic ot the 
situation is towards fewer com- 
panies and fewer completely 
different models: variety maybe 
supplied either by imports, or 
by. more cosmetic differences 


on wfiit are 'basically' Che same between Ford U.K. and 
cars as. in the American tradi- Germany, in a company ‘ 
tion. And a reduction’ in -the is far more jntegrated.in 
number, of models implies along ning, production and mark 
with it ,a reduction fa the 'The House of Commons 
number of companies. mittee which recently 1* 

Perhaps the biggest- question into the. British motor inc 
mark .hangs over the future of calculated that 4 both Ch: 
the American groups in Europe, and Vauxhall were in wl 
Alongside VW, Renault and called a “ long-term loss-m 
Fiat,-, each with production position.” Certainly they 
capacities fa the region of had a topsy-turvey profits r 
between 1.5m. and 2m., both over the last 10 years, an- 
GenersI Motors and .Chrysler committee concluded that ’ 
are relatively medium size, pro- ally they were not large er 
flucers. .Taking Opel and concerns to take advarrtaj 
Vauxhall together* General the economies of scale r 
Motors has a capacity -of some sary” for survival in a mass 
lm. split between Germany and duetion industry, 
the : UJ£; Chrysler'. France- One w*y out of sut 
(Simca) - and Chrysler U.K dilemma is the F.ord way, 
(Hiltmari. etc.) has a total of grating to a point where 
-about -880, 000. -Thid; compares components are made in d 
with 'a tqtal.of ^bout l-2m. split ent centres, and then shi 

- CONTJNUH? 9N f«XT PAGE 
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5 & strong tradition 
lie motor industry 
it success is always 
i good product. But 
ry has also thrown up 
sic examples of the 
marketing can turn a 
duct into a winner. 
□ did. it in the UK 
,te 1960s when the 
struggling to find; its 
Datsun has' done it 
the Ti97Ds. Further 
eiatively small Euro- 
pany like- Volvo has 
to build up a high 
ales - in the US. by 
irketing on a . basic 
at of safety- and 

ut of the marketing, 
jfes in the distribution 
r ithout . a sound net- 
talers, the best adver- 
se world is wasted, 
te -dealer is- the man 
the customer, per- 
m to buy and to 
Zcrw to motivate , the 
jrefore, is of crucial 
* to the manufacturer. 

:ions 

e years motor manu- 
have accepted that 
tld hot become " ' in- 
selling to the public. 
.e hand, they believe 
ro functions of mainl- 
and selling are so 
hat they should not 
•d; on the other, most 
they could not afford 
iich sizeable amounts 
tied up in distribution 
be necessary to run 
em — there is probably 
apital involved in this 
business as in manii- 
Hence they have 
distribution systems 
ly either on main 
alers busing from the 
-ring company and 
■ect to the public, or 
utors who buy -from 
acturer and then sell 
dealer, who, in turn, 
e find user. - ' 

in parts. jtftheEEC, 

aly, even small, petrol 


stations may have some dealer 
role. But in the UK it has come 
to fee accepted that dealersjumst 
have . fair-staed estaMWunenlis 
capable .of the” follow-up war- 
ranty - services, and the cost of 
promotion; hi turn, higher costs 
over the years have Implied the 
need for larger dealers, since 
healthy profits— and the . ability 
to make room for new invest- 
ment-— depend on high through- 
put. ‘ 7 • 

Hence In the UK the - big 
manufacturers have been con- 
centrating, over the last decade 
or so, on, rationalising their dis- 
tribution networks to m aximis e 
throughput per. dealer. Ford 
started such a policy in the. mid 
1960s, and BL followed after the 
merger which created it in the 
late 1960s. Both rationalisations 
were felt to be ifecessary in 
order to get throughput and mar- 
ket share up, .though.. in fact 
neither improved, to an outstand- 
ing extent. And ironically; these 
moves towards ; improving 
efficiency provided . the perfect 
opportunity, for the . new im- 
porters to the UK to get a foot- 
hold. In particular, itallowed 
the Japanese to get established. 

BL is still left with a-difficult 
problem which tire new- manage- 
ment will have to tackle -within- 
the next few months. The- ; diffi- 
culty derives from the ; group's 
origins as a number of different 
manufacturers, each with its own 
selling arm: to-day, a number of 
these live on, with a conse- 
quence that there, are different 
dealer networks . for Austin/ 
Morris, ■Jtover/TrinmpJi^ /’and 
Jaguar, ; while ihe separate 
marque name for Wdhseley has 
until recently survived. Dealers 
for' the- different marques exist 
side by side, with their areas of 
influence sometimes overlapping. 
-Somehow this jumble of .names, 
Identities and functions inapt be 
rationalised. •> • * : ■ 

The challenge BL now faces 
is to improve morale among its 
dealers -while . . .. increasing 
throughput -jAt . the same timg,: 
it has.rto.pudi through another, 
rationalisation of - -the . dealer 


chain without delivering too 
many disenfranchised and dis- 
gruntled dealers into the hands 
of competitors. This is a tall 
order, but the signs are that BL 
will proceed cautiously,, trying 
to get. the maximum amount of 
agreement from . dealers' before 
implementing change. As for 
imp roving, volume, it has already 
shown this year that with. heavy 
incentives, 'such ns the Super- 
deal campaign; BL can p.uli fa 
the custom: what it needs now 
Is a steady commitment to rais- 
ing product quality and an 
uninterrupted flow of supply to 
the dealer network. i 

Deliveries 

The rapid rise of Datsun 
among the league of importers 
to the UK, has shown just how 
effective such a steady, virtu- 
ally guaranteed supply of 
vehicles can be in the market 
place. Whereas in the early 
1970s, BL was often being 
forced to impose long delays on 
deliveries, Datsun customers 
could be assured of delivery 
within a few days: and as the 
market boomed this was a major 
factor in the switch away from 
British cars. 

But Datsun, under the direc- 
tion of Mr. Octav Botnar, has 
also been a tireless marketing 
innovator. The company initia- 
ted cheap HP rates foe its cus- 
tomers in the UK, and assured 
them of competitive insurance 
rates, both ideas which were 
only, tardily copied by compe- 
titors. 

Both Nisron (the Datsun 
manufacturer) and Toyota, the 
largest of the- Japanese -car 
companies, Have prospered in 
the U.K by franchising a local 
company rather than by directly 
owning the distributor organi- 
sation. The signs are that the 
way in which sales have been 
built up has been closely direc- 
ted from Japan — Toyota, known 
as the more -cautious company 
in Japan, has proceeded by 
steadily- building, up , year . after 
year, while Datsun wentiall out 
for sales in its early spell in 


the UK and then has held hack 
under criticism of “ disorderly " 
marketing; But despite this 
overall control, the marketing 
operation has been basically 
directed by the franchise ' hol- 
ders,' contrary to the Japanese 
methods in the U.S., where the 
distributors are wholly owned, 
tike most of the immensely suc- 
cessful motor cycle networks. 

There has been some debate 
among motor manufacturers on 
which is the best kind of organi- 
sation for selling overseas. But 
at a certain point , the debate 
becomes academic. When an 
overseas business becomes of 
central importance to the pro- 
ducer— as Volkswagen's in the 
U.S., for example — it can 
scarrely afford to leave it in the 
hands of a local franchise 
holder. The manufacturer needs 
to have control to protect him- 
self against sudden policy 
changes. 

- In Europe, too, the pattern 
of -control is a patchy one. In 
the UK, for example, two of 
the largest importers from the 
EEC, Fiat and Renault, have 
always owned their local distri- 
bution outfit; but VW, equally 
successful, has run it through 
a franchise system, and will con- 
tinue to do so now that the 
franchise has been bought from 
Thomas Tilting by Lonrho. 

Within the rest of the EEC, 
BL is faced with a similar 
question. Since its formation 
in 1968, the Corporation has 
gradually been converting to a 
system of wholly-owned distribu- 
tors, .Germany now being the 
outstanding anomaly with distri- 
bution being channelled through 
Brdggeman of Dusseldorf. BL, 
planning to spend modestly in 
building up dealer networks, 
may well want to embrace' that 
also within the system it has 
been developing. Clearly if it 
is going to build up to the level 
of 4 per cent market share 
within Europe outlined by' the 
Ryder Report, it will need to 
be sure that the money and 
.effort.it is putting into achieving 
that target is. well directed. 

Dodswortli 
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around on a reciprocating basis. 
If the models made in different 
centres are also the same, then 
some vital dies can be simply 
duplicated at’different plants. In 
economic and social terms there 
may even be advantages in such 
e system. An assembly plant 
readies 'maximum efficiency on 
the basis of current technology 
at a production level of about 
309,000 vehicles a year (Hale- 
wood, Liverpool, for example, is 
now producing at the rate of 
about 200,000 a year). So given 
the social pressures which build 
up in huge plants, it is as well 
to hake them separated as linked 
together on one huge site. 

Apart from the U.S. con- 
trolled companies, there are a 
number of second-rank concerns 
which have all displayed: a 
patchy financial record over the 
last ,'few years. Prominent 
among them is British Leyland, 
with a capacity of just over lm. 
cars, Citroen which is now sub- 
siding^; Into .the control of 
Peugeot, .and Alfa Romeo. All 
three appear to have the future 


to some extent assured, at least 
for the next few years, through 
the intervention of the State. 

The most successful European 
manufacturers of the last 
decade, however, have .para- 
doxically been companies which 
have deliberately chosen to 
limit their size. These are the 
so-called specialist manufac- 
turers,' Volvo and Saab in 
Sweden, and Mercedes and 
BMW in Germany. Each has 
developed a policy of pursuing 
particular niches in the market 
BMW with its image of 
aggressive motoring. Mercedes 
with its reputation for quality 
and precision -engineering, and 
Volvo with its emphasis on safe, 
if somewhat lumbering, family 
motoring. 

These policies can be success- 
ful if pursued with a ruthless 
eye to engineering economy and 
market rationalisation. In fact 
although neither Mercedes nor 
BMW are really''* large, com-: 
panies, they have become size- 
able concerns (Mercedes has a 
capacity of about 350,000 cars a 


year, and BMW 200,000), and 
both have developed highly 
sophisticated methods of juggl- 
ing a number of body shells, 
engines and components to give 
a variety of packages to the 
consumer. 

Volvo and Saab have adopted 
a rather different approach. In 
essence they have taken the 
view that the basic quality of 
their cars lies in the final 
assembly. Hence all the 
a'ssemhly work is done in-house. 
But many of the components — 
engines, gearboxes, transmis- 
sions and so on— ore bought 
from outside suppliers. This is 
a technique which has long been 
used ,in the British car industry 
(though not allied with the 
Same marketing strategy as the 
Scandinavians), and in U.K 
truck production. When linked 
with a dearly identified product, 
such as .the hyper-safe Volvo 
vehldes. it can he made to work 
profitably. _ 

.. An extension of this principle 
of buying components from 
other manufacturers is the joint 


manufacturing' plant set up on a 
co-operative basis by competi- 
tors. Volvo, along with Renault 
and Peugeot, is one of the com- 
jpanies involved in the most 
ambitious project of this kind 
so far, the joint engine plant at 
Douvain in France. 

This solved all three com- 
panies’ need for a new V6 2.7 
litre engine, and each has now 
built a car around the new 
engine— each car, significantly, 
emerging very much in charac- 
ter with the individual style of 
the company which produced it. 
Fiat, in the past, had a similar 
connection with Citroen, since 
dissolved. 

Clearly, these kinds of agree- 
ments demand tact and effort to 
succeed. But a number of 
manufacturers, Renault promin- 
ent among them, are keen to 
negotiate more of the same 
kind. -It may be one way for 
the European industry to keep 
a larger number of manufactur- 
ing concerns than is strictly 
necessary. 


Terry Dodsworth 
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WHEN DEVELOPING . nations much as anything else. In .Japan, j 
get beyond the cement works for example, the cir industry 
stage of industrial growth, was for a time closely linked ' 
almost the first thing they turn with Austin of the UJL,,:Inxt 
their attention to is the motor after the war it developed 
industry. Unlike that other behind a closely protectionist': 
general favourite — the wholly- shield, eschewing foreign equity 
owned international airline — capital. Hence -Japan’s vehicles 
the reasons are not simply to-day have a highly individual- 
related to prestige. istic, underivative style. 

For a start, transportation in ’ 
these countries is usually ) j |tt Cr€nt '• 
relatively crude. ■ Because there 

are few railways, a trucking in- The same nanaot fceW, how^. 
dustry is a basic ingredient of ever. _ of where major-? 

industrial development, and American .and European manu- 
since trucks are a costly import facturers have been allowed in_ 
item, the advantages of making to build up the industry on the ; 
them locally are obvious. In basis of . the cars they, have- de— * 
addition, because of the bulk of signed and - bnilt for other 
a truck, many manufacturers markets. VW, for example, curb s', 
prefer to export them in parts rently m a k es four times as many i 
and build locally; from that it Beetles in Brazil as it does in 
is a small step to begin to make Germany, 
some of the 

locally. • - — i , _ 

Secondly, the motor industry alone, but these generally owe **** 

provides what is possibly the a great deal to other- GM-cotn-' - 
smoothest way into the develop- panies elsewhere. For example, 

.a. — r 1 1 oW “T" imv m Dmvil • *1 



any: lrom inau n z ' r\;' < v**' * . .wts * ** 

» to begin to make Germany. General Motors, otr • > •• • • . - ** 

parts themselves the other hand, produces some »*. • • r . 

special vehicles *r..BrthK ••• < v .-jdgsL4S 


■ J Wllfctlh. 


The Hyundai. 


is due off thb line in December,- combine both a large po; ' 
-and the trucks some time, next (over 30m.) .with wealth „■ 
year. In hot-many months the far ahead of any of j : 
plant should be producing .to a .neighbours in iridoi 
capacity of 100,000 vehicles, h - tion/ •: In. the motor t 
•year. • ■ Chiysler/by virtue of ha ' 

. ., The vigour and vitality of the- first licence to prodi . . ■ 
• infant economy which Jus made local four-cylinder car (t ■ 
the Hyundai development pns-.also licences .for two-.:, 
able has surprised the 'Western- cylinders') occupies a 
trained executives who- have position.; Similarl y, BI. 
helped. set up the factories. But entrenched in the truck "... 
.-It is difficult to -determine how industry, where. Merced ■ ' 
mn rh of a threat this new Far main rival . 

Eastern company might - be to - Elsewhere,' in the Gu 
. the Western European , com- the Japanese have recer 
panies, which have faced stiff the most active e % . 
competition of late from the Britain in particular- be 
Japanese. -For- the fitot few pered by toe Arab bo ■ 
years at any rate. It seems that both BL and Ford. Bu 
Hyundai will aim. in its exports '■ longer Term, the most 
■ (it intends to export right from tog developments look 
the beginning) at the smaller ing place in .the local:, 
markets of the Middle -East' turtojg contracts. • , 

rather thaw the larger markets General Motors has 
which demand Jong-suppJy lines signed contracts to 
and strong back-up services. . local Manufacturing i 

- Arabia arid Iran, and m - 

■C'imfrarf -panies ' are looking ■ 

L/Uiui «''«• Egypt, another popuk . 


Terry Dod 


m ent of an engineering in- the so-called ‘T car in Brazil European an£.,U.S. companies display, however, is a growing PoTskl-Fiat and the Czech-built night tinder the direction of an 

dustry. The client nation can (which appears as the Ch'evette are also looking further afield, awareness o£ the motor industry Skoda are selling strongly in Englishman, the former British ... . „ 

start with simple assembly work in Britain), while based on the to -the Communis? ecouomies of i n - this part of' the world, and the UJK. ' Leyland executive Mr Georse proving . economy after 

from imported parts; from there concept developed by Opel Eastern Europe, and to the oil T JT , V ^irXn V — for the rmitor industry, perhaps opemng of the .Suez 

it can begin to make some of GM’s German company, uses a states which cluster around the 51 - . . . . *** F ^ r 'Particularly . •* 1 th® one r *®f r 4f d - of ®? ea:tcr poll ?S I 

the simpler pieces— say the U£ -derived GM engine Thus Gulf. consumer goods mentality which in Indonesia, similar -develop- The Korean project is --extn- the most attractive of all just After the successful a 

bodv pressings. Then it can Gm‘ Brazil works within the In Eastern Europe a number led to Stalin and Kmschev to meats have begun generally ordinarily ambitions^-to e$tab- at the moment Britain, by vir- of the UB. Governmra- 
add on forging, machinery. and group's general concept of de- of developments have already invest almost exclusively in under Japanese tutelage. Japan lreh a mass-producing car. line, tue of the Chprslm: contract in Middle East conflict, m 

so on into engine assembly and veloping world models, which begun-- Fiat.- fOr example, has Public transport systems rather remains an extraordinary island from scratch, in roughly two Iran, yhere the U A. company pean companies with 

finalLv the manufacturing of th*n appear in slightly different helped the Russians with the than the . car. ; As this attitude of technology and development years, and to tack on . truck is sending some 350,000 developing in Egypt ai 

sophisticated parts form in different markets. great Togliatti plant, and has develops, and jnotor production unrivalled in its part of the production ■ within another .12 “knocked down kits this year, ing anxiously to see 

This for example is very Over the last decade South provided if with=oneof its own grows, the West could come world. Butin the motor indus- months. • But so far toe. plan is perhaps the best-established ^pme of the contracts; 

much the route being followed America. and particularly designs— the 124, now discon- oader Increasingpressure from try. 'another star is rising in is running to schedule:, the first of all the Western European the Atlantic, 

in Iran, where Chrysler has its Brazil, has been one of the ‘turned in Italy itself. The exports from, -this part of the South. Korea, where a motor Hyundai car, designed, by. -an nations: Iran is one of the few 

enormous export order. Already favoured areas of expansion for Italian company has also, been world: Already the Lada, the industry is growing up over- Italian in every European style, countries in the region; which 

Iran National, where the Hunter the motor ‘industry. Spain has active, in Poland, where the' 
is assembled, is doing the body been another, although the * Polski-Fiat 125, -now on sale in >' ' 

pressings for the local version of recent political troubles, may the U.K, was produced from the 
the car (the Paykan). Alongside dampen enthusiasm for an area old Fiat' 125. - SimBarly Renault . 

these developments a number seen formerly as providing a has developed^-- links with 

of component manufacturers, reservoir of labour in a stable Romania,- shipping out parts of 

notably GKN, are putting down political climate. -the RS for local assembly: 

roots to produce locally. Within Clearly Spain also has ' Whether these moves will 
a decade or so Iran could be in geographical advantages as a ever lead to Western investment 
a position to manufacture its convenient supply base for the in these economies is another 
own vehicles from scratch. Mediterranean littoral, an area matter, although General 

Whether it will ever make a of growth for the motor in- Motors is believed to be •; ■ 

truly Iranian vehicle is another dustry as Arab oil wealth filters interested m such a venture. 

matter, depending on politics as across North Africa. But the What they do unquestionably n? IS SAFE io say that two this year — is its economy. The said, is too noisy, heavy .and engines have- much less per- economy from- the t 

years ago iiiel ; economy came same is true of the Renault 5, lazy' for .toe. nwtor car; electric formance than petrol 'engines. One of the most s' 
well "down the list of the the; small Fiat range and toe vehicles are utterly , ihcon- Critics argue that comparisons' developments tp the 
average motoristfs- priorities, new Vauxhafl Chqvette, to say venient because of their poor should ideally be- made- on the combustion -engine- in ; 
How else , epufa Ford, the com- nothing -pf up-market models performance, limited ' range, basis of 1 performance charac- is the so-called stratift 
pany which girewto prominence like- the new British Leyland and toe need- for lengthy teristics, an^this would show combustion chamber: 






as - the manufacturer .of the Princess. 


recharging periods; aiid ; the smaller, and hence- more econo- developed by toe Japa: 


Popular, the woikfeg-iwan’s car, ; to the ti a eveh more' droina-' da ^^ 1 ? who are engines doing toe yjuay^ Himda. .The jdi .p. 

she examining steam propulsion or shme- job “as larger diesels. ehgUels to igaite’h 


have managed to uprate engine' improvements are possible • • ,. r - - , _ - ■ - 

.. ^ - ^ * * units like toe Stirling 


capacity , and performance in its jjy t akin g some of toe unneces- , - 
vehicles while still hang in g on sary weight out of the charac- e clearly lookup a 
1 to the .mass rfiarktt? ^Nothing large American years ahe2d before 

ih'ows- the shift - to economy vehicles. General Motors has e * pect 
motoring- -Mbre dearly - than set itse j f a target of a 40 per o£ tbe ® e deviccs - 
Ford's recentgon vers ion " back to cent, improvement in fuel usage 
. toe Popular ideal, .a truly rad>- over toe next few years, which Rl-VaSu 
cal reversal of. its marketing can be £ <*jeved as much by re^ - . 

.and 'engineering p'olides hf-.toe designing toe body as toe en- In toe immedia 

last decade; . gine. But these are really only dfesel Kogine dea: 


gine The other, more ' obvious, mal strength mixture. 
many problems' with thte-dlMel are Its" a separate combustion ! 
y can weight and noisiness, • both whidi is then led to .1 . 
itation basically deriving' from the chamber which has . 
much ' higher compression ratios weaker mixture. T! . 
at which the engine runs— In njqiie both reduces 
the^ region of 1650:1 in dUsels, ^ ^ts down on toe.; 
as. against : 8-12:1 in petrol 0 f fUn burnt gas. .. 
future the .erfsihes- While this gives the The other alternati. _ 
Has a head e n gin e a robustness which b nR come back into •/_ 



n^^lft^f to^fSri^oSv these wuTflow from the researt* development,; aid has also been reaUy 


The Reliant Kitten. 


Cheswick & Wright 
make Europe’s cars 
run better, ■ 
cleaner, cjuieter. 



Cheswick & Wright is the largest specialist exhaust system 
manufacturer in Europe supplying major UK and 
continental car manufacturers. 

2 years ago we opened our fully equipped anti-pollution 
research laboratory - the first in Europe. _ 

We are now supplying stainless steel catalytic 
convertors to meet the tough new anti-pollution laws in the 
United States. - p . 

Just one c£ the many ways Cheswick & Wright put 
you on the road to quieter, healthier motoring. 

Cheswick & Wright Limited, 

Squires Gate Lane, Blackpool, 

Lancashire. FY4 3RN. 

Tel: Blackpool (0253) 45591 Telex: 67482. 

Cheswick & Wright 



. .. ... .. tbe first hurried reactions to tbe start on any of rivals. like 016 average petrol engine does external combustion . 

But Ford, starting^ with its n if there are longer- the petrol engine, it has u ?} have, it also causes a conr a - device which inen 

economy version m toe Escon be ^e, already had many years of alterable pnee- penalty; and if choice 0 f ^ ^ alt: 

been strength really becomes • a much more efficient i . 

- widely used in cars, selling point, then advocates of because of the consta 

-rr r ;L" r~ signs in' which almost every Official- bodies like the Depart- petrol-engines argue that they tious of combustion. Th 

popre jn rmarked irend m toe ra ^jo r manufacturer is now ment of Industiy and the could .easily be made to last engine, a device whic6_. 

mtotry. ■ High on toe tost of involved- Central Policy Review Staff— equally. as long. - air as the motive fuel, 

toe qualities - being hammered - „• ^ mi^r. Tank— have also The future of the electric inve^teH by Dr. Rober 
home about the new Volkswagen A great deal of sceptiasm ronie heavily in favour of vehicle is. equally, if not more, ^ th e ^jiy 10 ^ &g - - 

Golf — alongside toe ; Escort one still surrounds these develop- ^ diesel as an overall enerev controversial. The argument in ^ Mme back into • ' 

of Europe’s most successful cars meat?:, toe diesel engine, it is aQd ae dis^LminatiS e }? ctTi f pro ?' Illsl6n “ great deal of work is h _ 

'' . '. -• pricing structure in- favour of ttet It would reduce the use of on engine by Phi -' 

diesel fuel is a clear indication "osffl, fuels, and mat overall, Dutch, electrical comp 
- - ■ ' that V/hitehall would like to see eI ®ctnc motors would make 

. *. • ?-■ - more use being made of diesel more 5®??“ *“5^ TTq vnnr 

,-x rars 0 . sourcesy The difficulues, how- A 1 a.VOIir -v.; 

* This thinking has already had-?^ff’ obvious: conventional bI| 

some impact. In- Germany, home ^ a ^^ T l^ r t K e?:Ce ^ infily heavy a Twigg inw Mntn) | ^ 

of the diesel engine, and where U^te°d wera behind the fafi fro 

toe diese 1 car has had a respect- ®Sration wdvX ft of Wankel en gfnpi 
. able history, Mercedes, has con- kcc?ieraij 0 h ana wiui speeds of most ihtprpstinH' 
siderably increased production -betweeb.^T and 40 mph, is very 
tois year: and sales -of., the *“*£*?* compared with the of 

Mercedes .diesel introduced to whic ? can ruu for ’Jbetow or 

the UJv_ have 'gone weU. .But 200 - n ^ e8 on a cb arge of wanKei^wai make a « 




av 




while no one has doubts about 55 t ^°j i ' : ^ d JI S eeds onl . y fi Z e afthou^ it^ieem 
toe utility of diesels ia'tniiiks toe ^rojfas a motor-cydi 

and vans (its use in vans -has electric, -vehicle h»« a ravour 38 a mptor<y - 


to 

^ seems to hi . 

ana vans \«s use in vans -nas -^ €h,cIe lj as a ve ^ T^yo^Kaevo the mam 

accelerated sharply this year). , r,m 2t d ra ^ e . and e r^ cnleI l’ of Ma^a Srf wSrt 
• . . - - . the questiofl now is whether , heathy 

more manufacturers will back - -Nevertheless, a number of h claimed eon 
: ' - . . it for toe motor-car. . So fari developments are under way in ^ . 

WHIfaEIT Is true that nobody bear 1 a very marked resemblance examine toe merits of'such ^ three European manufac- i^totoa resuming Sipping ' 

— be it Government, motor to the experimental, safety technical .. possibitities *»d SS ^ ‘ vehicles to the IL& 

manufacturer or.- most of all. yehicles from which .they were strengthening coach frame^ n ^ ber of K ^ improveme 

potential victim— can afford to derived. . providing roll-over bars and <besels, although .other com. *n EBBuSne and lasting, 

show lack' of concern with road But the economro uhplica- having compulsory seat S an 2? s t. nol ® b l y ^Uish Leyland, revive interest fr om tl 

safety, it is. alsa the .cose that tioS of toe e“erTW^ and belts for passengers. %L*2S&T S °™ ^ ^ facturers, • 

toe oti crisis undoubtedly took itg ■ j^act 0 n the. manufac- . Meanwhile , there . has also ^^Sers argue toal mentally. by toe KnKr*" 


some of toerteam out has in- been recent legislation enforc S=tdS£ M^and toe £n^ by Si Generol ■ Motors, 

impetus both towards, safety evitably highlighted' once more ing the use of car lights in Stoe diSef^S^riUm^S toe Post OffiS to the fUt ^ 

legislation and towards spon- the inescapable fact ', that conditions 1 off poor daytime v,si- make u re l” , on^teim-reay a ' 20^ ttae SJSHSl 

taneous moves by manufac- marginal improvements in the biLly and when British Sum- ^ petro j engine. Although it spaxt — electric vehicles will in- ntrt be m the • . 

hirers to evolve experunental interests of life preservation mer Time ends it will also fie S eralJv StedtoS dSii 2 ^Wv receive -a great deal^f ? f gx ? ta i ^ pel 
safety vehicles, as a basis for have t0 be b e oug P h£ at the become corapjlsory to use SSSKS- - 

future production cars. expense of a degree of co “ _ JUJJ.' throve town driving whito con- sidMahle Government' support ' future 2 ' the^nJto 

On toe one hand, the soaring mercial viability. Whereas, in sidelights, at night whetner in states a lot of modern motor- One advantage of the electric 

price of petrol and the resultant previous years, there has been a built-up area or DOL . ing, there is considerable area- vehirie is its- ' environmental must .A 

redaction in the volume of a tendency for most major The contentions issue of toe ment over whether the diesel acceptability, an area which, £„£ 0 ° enUS . 

traffic .served to reverse the -pre-. vehicle manufacturers to run .■compulsory ' • wearing- : Ot seat is inhcrently more efficient. For nverihe last Jew years,, has had . ' .* w ™ in J r - 

viously- seeming y. relentless in- ahead, of legislation on, ‘Safety, belts alfl not become law during a gi ven cubic capacity, diesel just , ^as much ' attentioii as ' TeiTV Dodi 

crease to the number of . road they are now tending once more. the Iart;'_pari|amentaiy sessiotn— — — - - - — — — — ^ — ;; — j 

deaths, which ;had always, been to loQk at current and proposed because it could not be - fitted 

the main ammunition of the laws as constraints within which into the calendar, but it is 

road safely lobby; On the other they must work. • topped that it will pass -onto toe 

it -appeared' to toe. ’manufac- ■ “ statute books, in 

turers that, in' the wafcq;af-the T'^Cglsl 3^ lS . ' 


toe ; current 
session^ In addition; although 

acceleration of motoring costs. the new'Department.of Ehviron- 

there would .undoubtedly: be; ' As for safety legislation ment -.“.type approval stan- 
costomer resistance to paying- itself, it would be a mistake to dards ” — due to come into force 
large, extra . siuns for safety -think that the Government is on all. ears and' three-wheelers 
features ■ : .ln v thar ‘ cars which . doing nothing. This stonmer’s manufactured after October,- L 
were still in legal terms only spate of serious, and well pub- 1976 and all cars licensed after 
optional.. licised, coach accidents has April 1, 1&77— do not materially 

Nevertheless, a good deal of prompted the new Minister of affect 'safety standards, .they will 
the work which was carried out Transport, Dr. John Gilbert, to make it more easy for the 
before 1974 has found its way instigate an urgent inquiry into Government to control its eon- 
into new cairs over the last 18 safety standards of buses and struction and use regulations, 
months,, to. tbe permanent coaches. Although no date has Accident victims can be 
benefit of the public safety. -Be- been set for its^results, the to- naturally divided ■ into two 
toforced passenger compart- quiry . will . undoubtedly • look categories, those inside toe 
ments, “progressively deform- closely- at - maintenariee . pro- vehicle and those outside it The 
ing” bodies,, taertia-reel. belts visions and-.Stamtorcte ‘Of driver main 'thrust of experimental 
and' - safety, bumpers have competence, while Government vehicle 'research has' been 
become . common features on officials are also sure to towards protecting tbe occupants 
this year’s crop of cars? some ' . 

of which, such as the Volvo 264. CONTINUED ON NEXT PAGE 
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Forward Trust hasthe answers for 
motor finance fend a lot more beside 



A complete finance service to the motor indus; v:. 


Forward Trustltd, Bankers, RO. Box 362. B’hara KBIQZTel: 021454 6 ■ ; 

A member of Midland Bank Grpup . : ,... ' 










worries 


.. couple of years ago 
jobile industry looked 
r of being routed by 
: hordes of ecologists 
ooxnentalists who por- 

- ie car as a wicked 

fouling up the atmo- 

izid driving (in all 
the word) the world's 
a mad. The first fine 
iis campaign appears 
- have abated, and 

• the motor manufao- 
em no less harassed, 
fiems now spring from 
ices, 

uel crisis took the 

- m out of the anti- 

drive in' two. min 

• rst, the vast majority 
lay stems developed so 

• £a sigtofiraatiy higher: 
; petrol consumption, 
jecame unacceptable . 

• 1 prices rocketed; and.' 
■ecause the adaptation 
is a costly business 
i. a depressed market 
z vehicles, neither the 

’ ublic nor the manufac- 
hted. 

aeri-ca, for example, 
s some of the tightest 
legislation in the 
xhaust emission con- 
. the equipment needed 
it about have increased 
□sumption to levels' 
(Conceivable in Europe 
where ( that is, to be- 
ine and 11 miles a 

mospheric pollution is 
nly kind which worries 
lentalists. Noise and 
road constructions 
'e to ■ be - taken into 
in the overall cost- 
analysis. In purely 
« -trie terms, the confri- 
; ; i : ‘ the motor-car to- world 
levels is far less than 
~ Either nature itself or 
rms of activity, most 
jeavy industry. Never- 
there can be no “two 
make a right ” argu- 
• favour of allowing 
ile pollution to spread 
- \d, while global empha- 
msly ignores the most 
problem ^ of the urban 
atkm.of pollution. ' 

tochemical 

mns such as the level of 
. the afthofiphere around 
d. Junction in Binning-, 
id the pall’ of photo- 
1 smog hanging over Los' 
cause; quite rightly, the r 
concern and About 
ction has to- be- taken, 

, as the great motqf- 
ad ; society, was, per- 
t surprisingly;- the ; first 
•‘in “.which' pockets of 
eric pollution from 
ars reached unbearable 
although Japan seems 
have overtaken it " 
of America’s 'problem' 
.from the fact that, 
much-heralded attempts 
major manufacturers to 
so-called ” Compact * 
he ‘ average American 
bile is still nearly twice 
ght and three times the 
capacity of its European 
nese counterpart Adapt- 


ing European cars to tough 
regulations such as those laid 
down in the State of California 
can currently add betweea-5 per 
cent and 10 per cent, to their 
cost, so it is not surprising that 
there has been customer, resist- 
ance elsewhere to the introduc- 
tion of expensive sub-systems 
for the control of such items as 
evaporative loss, recirculation 
of exhaust gasps and catalytic 
conversion. ; ‘ 

A Completely different ap- 
proach to the problem of traffic 
pollution has been the jjnereased 
interest over the last couple of 
years in gas turbine, steam; and 
mo‘s£ important of all, ‘electric 
vehicles, although the primary 
concern has been fuel saving. 
However, all of them still await 
the technological breakthrough 
that will make them commer- 
cially viable while their impact 
on - the environmental equation 
is- often overstated: 


Electric 


There has, in particular, been 
an upsurge of activity in the 
electric vehicle field both in 
the U.K. and abroad. * In Ger- 
many the GES consortium is 
running two complete, electric 
bus. services , in Mbncbengl ad- 
bach and Dusseldorf, but even 
this perhaps most efficient appli- 
cation so far of battery traction 
under full and strenuous work- 
ing- condi tons . is -still. . in - cost 
and; operational- terms, well 
-behind, its petrol or diesel coun- 
terparts. In pollution terms the 
saving attached to having a few 
electric vehicles is negligible 
and' there are no noticeable 
advantages unless space is ex- 
tremely restricted, which is why 
electric, fork-lift trucks are used 
in factories. ;■ ■ V- 

Ia - the UX, ‘ Lucas and 
Chloride have introduced set- 
vice stage buses in Mmichester. 
the National Bus Company is 
preparing' a bus for trials and 
ana the Electricity Council is 

giving 61 electric .cars extensive 

tests arpund the country. j Indi- 
vidually, In terms, of nqise and 
atmospheric pollution, they all 
have something to... offer... but 
their contributions axe swanjpeij 
by_ . the_^ igfernal-. ^ombi^tion 
engines which .still dominate 
.our roads. * x 
Although' the energy crisis, 
for the reasons already * men- 
tioned. has inevitably slowed 
down the drive towards legis- 
lation -in the TJ.K and else- 
where, that is not to say that 
it has brought it to a halt. Of 
the five types of pollutants asso- 
ciated with motor vehicles: 
carbon monoxide, hydrocarbons, 
oxides of. nitrogen, lead and 
smoke, lead is far and away the 
most •*. controversial at -.- 
moment. ., 

There are two ways of reduc- 
ing the lead emissions from 
vehicles: by reducing the 

amount ’ of-, lead' compounds in 
the petrol Itself and by trap- 
ping -the lead emitted from the 
engine in the vehicle exhaust 
system. In 1972 the Secretary- 
for the" Environment set out an 
agreed programme for the re- 
duction in the maximutn level 


of lead in fuel to 0.45 grama 
per litre by the end: of 1975. 
However, the fuel crisis and, 
the need, on balance of' pay- 
ments grounds, to reduce crude 
oil imports has led to the .slow- 
ing of this programme. - To- 
wards the end pf last year, the 
Environment Secretary raised 
maximum proposed lead levels 
to 0.55 grams per litre along 
with a complete review of the 
economic and environmental 
effects of reducing the maxi- 
mum level s till further. 

The Transport and : Road 
Research Laboratory is now 
carrying out; extensive studies 
on the effects of pollutants on 
road users and the local 
environment Aspects which 
are being particularly closely 
examined are: the ■'effect’ on 
drivers’ efficiency: thh: nuisance 
which is caused to road users, 
and the effect oh “roadside 
eco-sy stems.” . Another, and 
perhaps more Important, cause 
of concern is that pollutants on 
or near a road may constitute a 
hazard to health after long-term 
exposure if they are present in 
sufficient concentrations. This 
has become of particular 
interest since dangerously high 
levels of lead have been found 


fax the 
near, spots 
.urban congestion. 

No less serious than 
pheric pollution . is 
environmental problem of 
noise. A recent survey of the 
population of England revealed 
thar about two people out of 
every. 10 are bothered by 
noise when they are at 
and for ooe of these tv 
problem is serious. . The 
is now hoping to product 
niques which ‘ Will help to 
improve the situation. ' They 
intend ; giving planners the 
tools of calculation which will 
help them to . appreciate the 
effect that traffic proposals will 
have on the noise environment 
The laboratory hopes that these 
tbols, when Included in the 
planners cost-benefit analysis 
calculation, will help him to 
make ’ an “ informed choice ” 
between loss in environmental 
quality and the gain in transport 
facility. Sophisticated logging 
and measurement techniques 
are now being developed by the 
TRRL which should lead to 
major steps forward in the 
realistic and quantitative 
appraisal of noise nuisance. , 


Peter Foster 
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car In collision with, 
r vehicle or a solid object. 

new necessity for 
>is on fuel economy has 
that the “arm pur-plated" 
ch seen in the late 1960s 
rly 1970s— which tended 
e vehicles look *£s if, they 
designed for protection 
: nuclear attack . rather 
traffic accidents— has in 
ases fallen by. the way- 
although' strengthened 
ger compartments and 
designed to crumple 
..Uy on impact; tjius 
ning the impact on the 
gers — are features which 
■stined to stay. 

search 

fur as pedestrians are con- 
L there is little that can 
ne in the event of high 
'. -collisions. At r lower. 
t, - ho w^yer, - research has 
afned ifhe bumper Twiidits 
;v : W^;vminiirdse^ damage 
-arp '‘-Titwitf: bffiag 
Into’ new -models, 
iej^and’s; sccftJent 
qven cazqe 
ifel^Biernbve'l idea'Of 
5 -ix (^^row-catriier which 
; jrjBf jJffi >inapar» - 

' ^assenger ou. the bonnet, 
the commerdal .possi- 
of sueb a- scheme seems 
.extremely l^mted. ' . 
iiaaDy all developments 
s*i improve the fr a^niing ana 
^ ^.holding charaeferijjtkw-of 
.* > >,cah be considered. safety 

* . ri?ras^iji particukr^re and 
•V a ftBveiopiHents.ltee Kaye 

* : j rt Recent years been major 
; ’? f orwardintyre technology 

.$5 have efimirihtetf, - or at 
A | * cut down considerably , tiie 
& of a driverlosing -control 


after' a blow out The first. Jn 
the - field was the. Dunlop 
Denovo. which has an automatic 
reseating process in the event 
of a- puncture. This means that 
the car can be safely driven' to 
a garage. There have also been 
developments in safely wheels^ 
for example by Avon, which 
keep the tyre from slipping off 
the- rim in. the event of a 
puncture, oriee again helping 
the driver, to keep- control. 
Again power-braking has been 
a . major Step forward in 
improving control in- wet 
weather conditions. 

Although most , motor manu- 
facturers -have cut • down on 
their safety research expendi- 
ture over the last couple of 
years, research goes on. A 
great deal of data has been 
collected over -the years, and in 
same countries this has beeuf 
going on since the be ginnin g of 
the century.: Meanwhile; , the 
rnanofactureis " themselves, 
aided . by such organisations as 
the ^Transport ; and Road 
Research -Laboratory in . 

TJ.K., have' instigated, many 
sophisticated accident testing 
techniques^, featuring. Simula: 

■ tots, high speed . camera Tech- 
niques and the use. of lifelike, 
r anff veiy expensivie du mmi es. ' 

■ For the future, or at least the 
pent few years, when now car 
' sales, are . likely to remain 

depressed, emphasis is likely to 
continue to.- be less on -the 
survival of car passengers mid 
more on the survival of the 
.'cars, -and the manufacturers 
themselves, although the steps 
which have ' been taken -in 
-experimental , vehicle - design 
will, prove .of perma n ent 
benefit*. ... 

• . . • Peter Foster 


' The Enfield 8000 electric car. 




Study vfgas Hovinc/lincn lo Mef. mozl elfiaem shape for LOminn-Lcm ctwnbec 


People today expect more from their 
cars than ever before. They want fuel econ- 
omy less pollution, reliability arid quality. 
They want the motor vehicle to become an 
even more responsible member of society. 
The people at Toyota want the same thing. 
And our rigorous fuel econ- 
omv programme is just one 
example of the positive 
measures we're taking. 

We've been making our 
cars more economical since 
we started manufacture in 


1934. We've tested just about everything 
you can think of -from exotic fuels to rad- 
ically new engine’designs. Asa result, today's 
Toyotas operate economically; And our 
continuing research wiff make them even 
thriftier. We've done all this : (arid a lot more) 

; because, after over 40 years 
!. v .. in the autotfiobile business, 
we take vi/Hat we're doing 
rather seriously. And because 
the one thing. we care 
about- eyen more than 
cars-is peopte. 


. Better Harmony 

TOYOTA 


See us on Stand 90 at the Motor Show 

Toyota 1GB) LM^320 Purley )Na y, Croydon, Surrey CRO 4XJ 
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SPORTS CARS may be a little 
hard to define but, like the 
proverbial elephant, you cer- 
tainly know one when you see 
one. They have traditionally 
been the ultimate, in mechani- 
cal symbolism, embodying mas- 
culinity, freedom and sexiness; 
leaving rubber all over the 
road and cocking a snook at pet- 
rol consumption as their 
owners revel in their lack of 
comfort and the muscle power 
needed to control them. That, 
at least, was tbe traditional 
picture. 

But things were changing For 
some years before the petrol 
crisis and ensuing legislation on 
speed limits made top speeds 
academic (at least theoretic- 
ally). while the “save it”; men- 
tality cast a look of moral 
disapproval at displays of blis- 
tering acceleration. 


Limited 


It is probably true to say that 
the two-seater open sports car 
reached the limits of Its poten- 
tial some years .ago.- and the 
main thrust of development 
turned tn sports eoupfs and to 
" wuping-up” of conventional 
saloon models. Perhaps the 
maior factor in the new trend 
of soon? car development was 
legislation in the major sports 
car market, the U.S., which 
threatened to do away with the 
open-top car completely. This 
threat seems now to have 


'passed, mainly due to the fact 
that the major. U.S. manufac- 
turers pulled out. of convertible 
production, but although drop- 
head sports cars continue there 
has been little development, in 
the field for a number of years. 

Tbe U.S; forms by far the 
biggest market for the majority 
of sports car manufacturers in 
Britain, Japan and';.the rest of 
Europe. British layland, for 
example, will sell around 60,000 
sports models in the U.S. this 
year and is looking for another 
powerful performance, in 1976. 

The U.K. manufacturers can 
be divided between British Ley- 
land and the specialists. None 
of the other major British manu- 
facturers has built a sports 
model for many years, although 
there have been a number of 
developments in the sports 
coup€ fields with cars like the 
Vauxhall Firenza and Ford’s 
Escort RS 1800. The reason is 
quite simply that the potential 
markets would not justify the 
capital expenditure involved. 

As for the specialists, they 
have been going ' through a 
rough time, with Aston Martin 
having to be rescued by two 
North American businessmen 
and Jensen forced to call in the 
receiver. Others however, such 
as Bristol and Lotus seem to 
be soldiering on, with the latter 
even beginning to sound rela- 
tively optimistic about the 
future. At the less smooth and 
more hairy end of the market. 



Deer Sirs, 

We understand your request and probably know file 
reasons and good sense behind it better th*n anyone else. 

We can be of immediate help to you in providing any 
vehicle you require to any specification in your own livery. 
Plus all maintenance, free replacement vehicle and total ^ 
control of the day to day running of your fleet. We will 
also project your vehicle costs up to five years ahead. 

It may sound too -good to be true, but then - 
We are Ackers Janett (EstabUshed 70 years) 

Let David Edwards our Leasing Chairman, • 
talk to you. He's a dedica te d specialist 
in the field of Vehicle Leasing. 



Dear David Edwards, 

Send me some notes' on Vehicle Leasing 

NAME & 

AOOF6SS 
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Better still phone me 


at 


Ts! 


me about getting liquid into the Company by your I 1 

Lease .Back Scheme i 1 


| TO: DAVID EDWARDS, CHAIRMAN, ACKERS' JARRETT LIMITED' I 
^ 'Bridge Street, Walsall ^TaX^VtfateallZTZSI. _ 



The Quick way to doagood deal better. 

As the biggest Main Ford Dealers in the North West,. 
Quicks have proved their expertise in ail aspects of 
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marques like Morgan and. TVS 
also continue to survive. 

Hie unveiling of British 
Ley land's 150 inph XJ-S may 
well have dealt a further 
serious blow to Aston Martin, 
Bristol and Jensen, should the 
latter in turn be rescued. This 
high specification luxury .sports 
coups, by virtue of using com; 
xnon components with the exist- 
ing Jaguar range, can be sold 
several thousand pounds below 
its rivals and.BL-is also hoping 
that it wilL prove a headache 
for the Italian specialist manu- 
facturers like Lamborghini, 
Ferrari and Maserati — none of 
which is. . • without financial 
problems, already— -and for the 
sports models of Mercedes and 
BMW. 


Variations 

Beneath the XJ-S there are 
still five other British Ley laud 
sports cars sold in this country: 
the Triumph Stag, the MGB — 
in its drop head, GT and V8 
forms— the MG Midget the 
Triumph TR6 and the Spitfire. 
It is anticipated that the new 
TR7, which has already been 
introduced in the United States ' 
will, in' a variety of forms, take 
over from the others, although, 
as long as there remains a 
market in the U.S, Ley land will 
go on producing them. It is 
believed that the TR7 will be 
used as a. base car for a num- 
ber of new variations, including 
a spyder version and a fastback 
GT, and that it will also even- 
tually be available with a V8 
engine. 

The reasons given by the 
Californian owner of. JenSen, 
Mr. Kjell Qvale for calling the 
receiver recently sum up the 
difficulties of all the specialist 
sports car manufacturers in the 
U.K. The U.K's inflation rate, 
emission controls and the oil 
crisis, he points out, have com- 
bined to create a situation in 
which economic survival has 



become practically impossible. 
Mr. Qvale’s claim that lack of 
co-operation from his workforce 
was also a factor seems a more 
controversial • one, especially 
since they agreed. to large man- 
power cuts ; in -order to keep the 
operation- going. As for Aston 
Martin^ although - it has been 
officially rescued whether 
and Jf^so bow sogn .it will run 
into the same^soirt of problems 
again remains an open question. 

One manufacturer who, amid 
the gloom, seems to he putting 
more than a brave face on 
thing s is Lotus, whose leap up 
tbe market with its Elite, intro- 
duced just as the oil crisis 
broke, seems to .have been a 


success despite all the odds. 
Indeed, the company is to intro- 
duce both an automatic and a 
two plus -two version of the 
Elite at the London Motor Show 
as well as the brand new Esprit 
m id-engined two-seater sports 
car, which combines jl40 mph 
top speed with a touring fuel 
consumption of more than 
25 mpg. 

Lotus believes that a good 
deal of its success is attached 
to the fuel economy of its cars, 
and it is true that anyone driv- 
ing 25,000 miles a year can 
save around -fl.OOO on fuel costs 
alone by driving an Elite rather 
than one of its big specialist 
sports, car rivals, whether UK. 


The Jaguar. XJ-S, - ' 

or European produced. - Lotus 
is “Dow selling around 50 Elites 
in the UK and a slightly larger 
number in the U.S^ and 'the 
company has an eye on. poten- 
tial sales to the Middle /-East 
Another- manufacturer winch 
has done very well out’of toe 
U.S. market is TVR, whose solid 
virtues fall into the ..'great 
tradition of .British sports ...cars, 
combining high performance 
with the requirement ; of; a 
certain amount of’ muscularity 
to drive it whfle qot- over- 
burdening its driver with ' too 
.much luxury. The company 
recently had its , largest ever 
order from the UK, although 
that market . due . to .emission 


controls, does not see the really 
hairy version of the car 
powered by the Ford V8 "which 
is obtainable in this country. 

There is no doubt that 
although there will remain a 
demand for the- sports cars and 
their prevailing image, the pro- 
cess of slimming among the 
manufacturers will continue 
and it would not be. surprising 
if several more famous British 
names bite the dust in the com- 
ing 22 months. 

On the Continent the trend 
towards the sports coupfi rather 
'than the outright sports car can 
be clearly seen in -the more 
recent models introduced by 
Fiat, Renault,. Lancia and Alfa 


Romeo, but the great 
sports marques contour 
how to survive with th; 
new Ferrari 308 GT 
Lamborghini Bravo folli 
time honoured lines, 
‘tions that such mod 
doomed to pass away, in 
motoring environment £ 
as the dinosaur have 
come about Who Jp 
virtue of inflation, oil's* 
prices fall relatively,., 
have done over the It 
despite the recent 10 j 
OPEC increase, the 
beasts ” may even : j-.' 
recovery. 

Peter ' 


"Tv 
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Cars for the 


THERE HAS been a market for become increasingly resistant to 
the so-called “specialist" car such vehicles: Smother is. price, 
since the birth of the industry as even 1 smaty/ cars lurch up- 
80 years ago. Since the test war, wards at a faster rate than in- 
however, and particularly since comes. Yet- another difficulty 
■the launch' of toe Rover 2000 could be caused by the growing 
only 15 years ago, the market- European production capacity 
mg men have succeeded in for this class of car— which 
grafting this exclusive sector on could lead to ' overcapacity — 
to the mass business for popukur combined with improving over- 
car. To-day the large volume seas competition, particularly 
manufacturers are all displaying from Japan. ' 
increased interest in developing On size, the argument is by 
cars with a prestige cache to sell no means over as yet It is 
to a more discerning — or status notable that in both Germany 
conscious— clientele. / and France this year large cars 
The reason for these develop- have staged a come-back from 
inents is the higher, profit the depression of last year: in- 
margins on better quality cars, deed, alongside the sma ll family 
where the customer pays for car category, the large car sector 
the higher level of trim and a has been the only one that has 
few -refinements: basically, in grown. Of course, cars tike toe 
terms of material costs and put- Opel Commodore and the Ford 
ting the body shell together, toe Granada are characterised as 
car in itself usually costs' very mu ch by their generously sized 
little more to make than a engines as their inferior space, 
similarly-sized popular modeL an d the key to the future, when 


i . ^ ' f •*?'■ . * s^'zV.'Z- „ rtCr# 

i K&StejtewTA •'-*/ ■*; r. ' •; '.'••• «*> & 0*2 


Hence some of the most profit- 
able European companies over 
toe last few years have been 
such concerns— Mercedes and 
BMW in Germany, Rover aryl 
Jaguar in the UK — while mass 
producers such as Ford '.and 
Open have gradually /extended 
their range to take -in. prestige 
executive” vehicles. 


Prestige 


The question now is bow far 
these developments can be 
taken, particularly in the wake 
of the oil crisis. One problem 
is that prestige cars have 
tended to be thought of as 
larger vehicles! — toe upgrading 
of both the Rover and Triumph 
2000 engines is a case in point, 
as Is the Triumph’s gradual 
elongation over Jt$ history — 
while the public is expected to 
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further turns of toe oil screw 
have occurred, may be . to put 
in smaller engine units; or at 
least engines that- favour 
■economy, rather thaw' perform- 
ance. ' Already Fprd has 
responded by puttingit»2-litre 
engine into the Granada (as 
against the 2.5 and -3.0 'litre), 
and Jaguar has brought back 
toe 3.4 litre unit after going W 
to A2 and 5.4 litres only. 

An alternative is-' to offer 
more modestly sized vehicles. 
This development is well under 
way already, as some of the 
large European manufacturers, 
have built up parallel “pres- 
tige” model ranges' alongside 
their volume cars. 3L. .for 
example, has used the Triumph 
marque in this way with the 
development of the 1500/ 
Toledo/Dolomite range and, 
equally, toe Volkswagen group 
has two equally parallel ranges 
now in its VW proper, and Audi 
ranges: the Audi 80, .with its 
1.5. litre engine, is echoed in the 
VW- Passat, and the Audi 50 is 
exactly the same size and shape 
as -the Polo, though with 
superior trim. 



The Leyiand Princess,- 


Specialist 


Fiat- is developing the most 
logical, and in some ways toe 
most intriguing, organisation 
along these lines. - While the 
parent company has itself a 
complete range of models, from 
.the - small 600cc 126 to the 
larger, plush 3-litre 130, it also, 
controls two specialist concerns; 
Autobianchi and Lancia. Aato- 
bianchi is fihnly based in toe 
“ mini " and-small fl»7 »ily saloon 
markets which are so well estab- 
lished In Italy, but sells a 
premium over the Fiat marques. 
Lancia in the longer term, is 
developing a range of three 
vehicles from 1.5 litres 1 1 3 
litres, which will run parallel 
with tbe rest of the Fiat range: 
in toe Beta, && toff .topee,' 


they have also been given a 
distinctive body style, and 
although considerable commoni- 
sation of components is planned, 
the organisations will be ran 
separately. 

lit all three companies— 
Triumph, VW, and Lancia — -the 
prestige marques have utilised 
front-wheel drive, a more ex- 
pensive system to conquer than 
the rear wheel drive it replaces, 
and also one which carries a 
considerable engineering cachd 
to-day. 

These smaller specialist 
vehicles have built up- a con? 
siderable market in Europe. In-, 
deed, the small 1602/2002 BMW 
range,' with its aggressive, 
sporty image, has produced one 
of the strongest car companies 
in Germany, and toe Triumph 
range, aimed somewhat further 
down the market, has had steady 
sales. The question now, how- 
ever, is whether there is a big 
enough market waiting outside 
the new. factories- which are 
coming On stream to push out 
ah increasing number of pres- 
tige models. 

The last 12 months alone have 
seen a considerable increase in 
the stock of models' in the spe- 
cialist category. There has been 
the new Volvo 264, plus the new 
Renault 30 and Peugeot 604, 
both powered by the same V6 
2:7 litre engine as the Volvo. 
Then BMW has added a num- 
ber of variants to its “5” Series, 
and brought in the “37 Series, 
while planning to increase pro- 
duction by about 20.000 cars; 
ijmria hag added variants to the 


Beta range, and is planning 
further models. 

Within a lew months, also, 
Rover will be bringing out its 
new model, with a capacity of 
some 50,000 a year more than 
its previous range, while in the 
longer term Audi aims to re- 
place its 100 model, and Volvo 
is planning to use its DAF 
plant for a new family-sized 
vehicle. 


Enthusiast 

If the pundits < are correct, 
these cars will be selling into a 
rising market again by mid- 
1976 or early 1977. The- various 


-models will also be aimed at 
widely differing customers, 
from toe businessman - whose 
car is 'provided by the company 
with, a chauffeur, to the private 
enthusiast who likes perform- 
ance. or the family man whose 
priority is space and safety. So 
it is possibly dangerous to talk 
of' simple overcapacity in this 
sector- of the industry. • 

All the same, these manufac- 
turers must, for a few years at 
least, ; find, the going ‘extremely 
competitive.- in France alone, 
for: example, there . are now,- 
suddeoly, two new vehicles fac- 
ing-up; In the executive sector 
of ' the. market where formerly 


the Citroen “D”. Series J 
supreme. Hence it is 1 
conceivable that the 
structure for these ki 
vehicle ■ will change. 

At the moment, mam 
ers find it extremely. -1 
to make profits ont o' 
small cars, while the p 
on their larger vehicles 
Jativeiy high. It could 1 
the pressure of the 1 
direction of demand t 
the smaller family ear 
may lead to a converge 
prices between vehicles 
bottom and top ends 
range. 

Tenry Dodsv 
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IS a certain kind of even national politics in terms 
gainst which even the' that children' can understand 
eral of. societies must has at least one of the qualities 
tseif. The question of required of a good teacher." 
is ; how do you know The next step is not so easy, 
you see it? It is not A new book, "entitled' Gloss- 
o answer this as .many rooms .0/ Resistance and com- 
light think. Consider : piled by Mr. SearJe, is about to 
ust a boy with a lot of J* Published by- the Wnters and 
ms Headers Publishing Co- 

\ jat's the point I won't Most- ofi ts rautents 

' -jQ W here have been extracted .from a 

■ust ordinary nothing- English lessqnf lit three 
ial just . . .-ordinary ^Mfe* ^ no,*boner was he 
* chance in this world a l Sir John Cass and Bed- 
« vou'ri* clever coat .School than Mr. .Searle 

h fm not ’ ’ * • decided to “bring, the children 
„ . ‘ - _ ‘ towards literacy within, a, real 

poem_ by a 13-yeajHilfl movement of alliance with the 
'• 1 O'*? in * -1 "oppressed of' their own neigh- 

^ effusions, ,. ,enitle& bourhood. counfey and wp rid-** 
ivords. The. teacher •; 1 discounted the myth that 
; partly responsible for. the. teacher most be the. objec- 
ij .that. slim volume r tive obserper whose 'political 
is Searle, became ini ■ class allegiances - -ate 
alittie naUona flurry t0 ^ children;" he 

'© M*y: .he wes says. The first emphasis' would 

his teaching post be:' on the local . neighbour- 
.Cass and - Bed* hood. . “ This .meant including 
Mp tefl; ^ cKtirrir'school ; aa- discussion, : research and 
<-jSa5t XOridon. v >•*.. ■'. . imaginative.- . work an* land 
Ws'.;, ' : ; . .: .. -5pectiiatK>n, prafiteering. cuts in 

- Public JaalitiesTnd destruction 
yfPv* ^ • of '' community -life andelass 

arle was given support solidarity- by ’ forces j’ totally 
National Union -' of opposed to the well-befng 1 and 
j, the Inner London social and politleii:' health of 
it Authority, his ownthese ' tiiJdren : and- - their 
,nd many others. After families.” 

■s he was re-instafed in Well, I suppose you could say 
job.. This was surely .that One of the children, aged 
• the school authorities u, wrote, of the new Tower 
jot have dismissed him Hotel: 

ping to publish, his u We wiH fight to stop them 
writings, even if .the building, . - ■ 
on did reflect a dis- And we'll .buffd just what we 
■d view . of life - in like — 

* ' Just for the. less rich people 

ail, life in Stepney can We will make a happy sight" 
An English master - Their other local grievance, 
ible to encourage class- apart from the building work 
iscussions of loeal' or- on the old .St Katharine’s 


docks, which -included the 
Tower Hotel, was the closure of 
Poplar Hospital. A 12-year-old 
wrote: 

“81 beds going to waste — 

That is not enough . in this 
place, ' 

To the government that’s 
their way /. 

To let the. people die on the 
street, - ■" ■ ' 

And on a. windy day.-- ' 
But if they are .ill \' 
They have their private Wards' 
so that they get well. ; r 
They must say: 

* Let them die in Poplar, we 
are okay.’ 

- In our private ■ wards, living 
like lords 
Every day." 

Is this reasonable in a liberal 
society? Again the answer. must 
be, yes, as long as. moat .profes- 
sional teachers will encourage 
discussion of both (or all), sides 
of such questions. * 


“cops and robbers" climax, 
Mr. Searle takes bis children 
through South Africa and the 
shooting of 11 black miners at 
CarletODTiH'e; Chile and its- well- 
known recent history;: and 
Ireland, where." the class-based 


chucked me in the back of a 
meat wagon, or in other words 
'a Black Haria. Eric Tomlinson. 
-John Mackinsie Jones and me 
were taken to the police station- 
and we were given a good work- 
ing Over. •- . 


In any event he is no longer 
at that school: he resigned in 
July, 1974. and now teaches at 
the Langdon Park Secondary 
School, whose headmaster says 
he is quite satisfied with Mr. 
Searie's conduct as a member 
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More pay 


We pas$ oyer a. : few indus- 
trial strikes, with endings often 
happy and. more ; pay in the 
workers' pockets. , to near, the 
end of the book,- where four 
12-year-okf boys • ‘/present a 
“ Workers’ Play " Which, in Mr. 
Searle’s view,- “began in the 
stark realism of factory bore- 
dom. but ended, through 
imaginative escapism, in a tele- 
vision world of cops and 
robbers.” Here, is the ending: 

“ As the ’copter of the Fuzz 
arrives. Harry pulls out a tommy 
gun. Hany blows a cop off his 
bike. While the. cops were 
shooting, a stray bullet bit the 
petrol tank and it exploded." 

Between the first local- 
grievance passages and - this 


sympathies of the children were 
clear.” 

The flavour “of the book 
becomes increasingly familiar 
the more one dips into it. "The 
children's reaction to the 
Miners' Strike which brought 
down the Tory Government in 
1974 was one of total solidarity 
and support,” says Mr. Searle, 
introducing that particular 
section. Elsewhere, “there was 
tremendous sympathy for the 
jailed pickets " (the famous 
“Shrewsbury Two"), So that 
some children imagined them- 
selves as one of . them. Des 
Warren, “shut -away in prison.” . 
An 1 1-year-old wrote : 

“My name's Des Warren and 
Fm put away for three years 
in this miserable place. I was 
picketing and a . few coppers 


Later, the class read Huw 
Beyuon’s Working for Ford, 
(Penguin. 1973).. "The boys 
were particularly interested in 
the methods adopted by the 
workers to resist the speeding 
up of production, and the nature 
and causes of industrial acci- 
dents and fatigue," comments 
Mr. Searle. 


Not clear 


What does the liberal 
democracy say at this stage? 
Again, the answer is not clear. 
Mimy of the individual pieces 
in Clottrooirx of Resistance, 
taken alone, should not he sup- 
pressed or used as a cause for 
preventing Mr. Searle from 
teaching in any - society with 
pretensions to be free. 


of a team of English teachers. 
Mr. Searle himself has for five 
years been a sympathiser with 
n Rank and File," a faction 
within the National Union of 
Teachers that is associated 
with the far-Left International 
Socialists. He is proud of being 
a committed Socialist, as is bis 
right. 

Vet he does not himself seem 
to have changed his mind about 
the best approach to teaching. 
He feels be is part of a move- 
ment of. young teachers like 
himself, who believe that the 
classroom is. in bis words. “ a 
place to develop ' collective 
consciousness and action and to 
transform education into’ the 
will to resist and organise." 

If you ask the NUT. it says 
that classroom indoctrination is 


forbidden. This means that 
party political teaching, with 
a plea to support Conservatives, 
or Communists, or Labour, or 
whoever, would be regarded as 
unprofessional conduct- Yet 
teaching that racialism is bad, 
or that the UN and peace are 
goad would, be 'regarded as 
correct This is not an un- 
acceptable position, ' though 
some people [eel that teachers 
should be neutral about even 
such subjects. 

No, the difficulty is this: 
tinker existing rules and prac- 
tices it fs possible for teachers 
who believe most sincerely in 
the tenets ef, say, Trotsky, or 
Mao. or Lenin (or for That 
.matter Adolf Hitler) to infil- 
trate tbeir point of view into 
the minds of their pupils with- 
out crossing any of the 
boundaries of “ indoctrination." 
I do not know what Mr. Searle 
is saying in his classroom these 
days, and h could -be that by 
any standard his reported 
willingness to compromise with 
his . fellow-teachers— something 
alluded to by his headmaster — 
has brought bim sharply back 
from the line of country to be 
found in his latest anthology 
and towards something that 
liberals would bp obliged to 
swallow even if they did not 
like it (One of his present 
projects is unearthing the 
“ facts " about the 1926 general 
strike.) 


right Talking to him. one 
acquires the feeling that he is 
not “ political " but simply an 
energetic headmaster, deter- 
mined to stand up for his staff. 
This is as it should be in a good 
school. 


Difficult 


Energetic 


^Mr. P. L. T. Andrews, the 
Headmaster who is so well-satis- 
fied with Mr. Searle’s present 
work, declines to say whether 
or not he himself is in sympathy 
with' Rank and File; this is his 


I warned- at the beginning 
that it is difficult to determine 
where the bounds of tolerance 
lie. If one put the worst 
interpretation on the. case 
history of Classrooms of ' Resist- 
ance a strong liberal society 
might best shrug its shoulders 
and go about its business, 
especially if it happens is only 
one or two schools. 

In to-day's circumstances, 
when the pressure from collec- 
tivists, anti-democrats, and 
putative authoritarians is felt 
a thousand times in a thousand 
ways every day this is not so 
easy. It would be wrong, and 
probably unnecessary, to pick 
on the plainly sincere (and 
benevolently jntentioned) Mr. 
Searle alone. But what is the 
extent of his vaunted move- 
ment of young teachers? Among 
such teachers, how much class- 
room indoctrination is taking 
place against the spirit, if not 
in breach of the letter, of the 
National Union of * Teachers' 
code? Is the Inner London 
Education Authority looking 
into the matter? On the basis 
of inquiries made yesterday, it 
seems not. 

If the present danger to 
democracy in Britain is not to 
become overwhelming, we must 
first make up our minds about 
where this line is to be drawn, 
and then cast aside inhibitions 
about defending it. 
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' | _ fv • ___ Sea concessions have eombfned also directly from the contribu- 

CicaT lUSIOll - a maximum of front-emi invest- tion that the employee can make 
< -• men* llabiliities and exploration towards successful development 

TiimriP : risks with a minimum of man* of the product -or project. There 

lilll UpC ageinent cpntrol. . / ; is a world of difference between 

We can learn from past mis- the production of prototype 
no/e&sor air takes to da better in the' future, versions and the subsequent 

The' Petroleum and’ Submqrhw large-scale manufacturing pro- 
understand that the pipelines Bill does riot set out grammes and the engineer's 
n Parliament has in the j 0 dismantle concessions already detailed knowledge of the subject 
days been told of a pro-- ^23^3; and the Government, in is often invaluable in bringing 
t in EEC research funds, participation negotiations, is the product to the market as 
[fortunately, this comes pledged not to impose: loss;, on quickly as possible. 

/ery moment ; wh eg the existing concessionaires in: re~ Certainly it is a policy adopted 
v £ European co-operation spert ( ^ tbeir pari investments, wherever practicable by my 
jvelopment of controlled BNOC Is to be set up to negff- company. I can • instance a 
uclear power, based on tlate^ ahd ■’ participate, in an number of examples of project 
ttned Joint European amicable and co-operative man- engineers who have moyed with 
JET) project. ^18 ready neTt with the. oil companies id the . product and established 
t decision.- . i-.J-r. -ihe exploitation, of the nation's thefcselves successfully as part 
juld be a tragedy for e jj resources. ■ . of . the management team, 

if this project were- pot : The fact that the nation owns Michael Clark. - 
rWard. In theJ king-term, the Vesources in the first place The- PI essey -Company, . 

. fusion. •• offers..- ’ the. ^yeg the State a formidable and Ilford, -Essex. 

t.bope, posstbtr- even the advantage in the negotiation . 

?. for meetmg the energy rif commercial terms, and 1 see ; Q n l n4 l! nn ' .a. 
f Europe (including; no reasDQ why it should not 5861101112 OUt . 
no .pi. the ? e "? r '-. rise -II s -muscle' to optimise its ' 
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from controlled thenDO; na tional.Tnteotien to retain ASJfociaTwm ' 

. fusion. .• This form of management of the exploitation \ Sir.— Your thoughtful article 
. powe^i.. .will have 0 f a smkll part of its own oil Gctober-8 bn the problem of eut- 
:e advantages: ’ its fuel -resources* - ting- publie expenditure; was 

4 are Virtually limitless;' r y^ai- retaliation- ex->-nmst timely. . , ?. 

fe^eatiPBriiely safe- and - it ptcfSsed bv Mr. Skeet— -in Alaska;'* Jt i should not be forgotten. 
?ate ' ftri--less. radioactive, f^f-wample— is groundless- TheVrbowever,. that cuts are being 



^{f-worldwrdeias previdJq^.^jS. .Goveriiinetii participation-** -problems of delayed payment 
^ ifiacebmpitoh.ed on terpiSiri:Kiese sort of -issues, highlight 

- A :Sinj11ar- to *those:' suggests problem of where the cuts 

UT^aelorr - and -tne ^e^ weutdvprobahJy -be beneficial io-'riipuld- be made. Clearly public 

ooimtry. . it '.woiild relieve ^authorities have to honoim exist* 
’-built up m ; »?Jd : .4he nation -of ihvestraetit liabil^vihg-’ commitments and U is-to.;be 

ir-.Wainlv rfinnri -nnr OVWT am, p^i.r 


rT-‘thie future of Europe; This-. 


benefit; 


j vi:-- ; be.made between pubHor current 


linC What is beyond with other countries. The case JW* r the "trimmings been 
' ^ fJ Da JS ?Iv ThV develop with OPEC, countries needs no-rimnnated but serious cuts have 

4.V- of 53 nuclear furionSa demonstration; nor. that wilb the^pappUed to vitalaDdsen^- 

and otoSiv orVA .An equally' favonrable’tW ?reas- Nor^bould it be for- 
iis kiJd fn^ ii naturpl comparison can be made vrith .gotten that certain types of 
JJ European rather than other entries. Tb.fe-;J^Mc expenditure are essential 

2 EEC " totality of recent legislatidD.^ to- provide the Infrastructure for 

v The USSR and the will nor make any oilfields P^te capital expenditure 

nr continentii 'scat economic which was not so The real need, therefore, is for 
nc w ^ their m before. On the contrary.' tbe^.m extravagant and wasteful 

nr n nnmmps and it is Measures of State asristaoce/.P.ublic current expenditure. And. 
tefv rieht for Europe to incorporated in" the new legisIaK *£you advocate an increase in 
s oi a r/a oneside them in tion and the generous provisions ,raob<rgatiqg wealth-producing in- 
Lt ariemPl to cnsire“hat of the Oil Taxation Act (which vestment in both the jmWic and 

or?d “ enmtlnt «m7 coa-.-ae pny.te jMtors. 

ife pnprsv in lie 21st cessionaire will recover the U- F. Cutting, ■ 

afe energy n ..Me whole of his investment costs Cbostat Chambers, 

; r 1 • before any taxation is. payable) 1 72, Buckingham Palace Road, 

^ottrell. wilt have the opposite effect.- S.Wj. 

Instrrs . . . ' Mr. Sheet’s predictions of loss of ^ — 1 

College. Cambridge. . momentum and of commercial - p nor I ncor 

losses in the ’eighties are not I\U<lU UoCl 

~- supported by . the. evidence or any . . 

pj«£|| acceptable methods of forecast-^ ^ 


travel by rail, bus, airplane, 
taxi, airship, hovercraft (and 
probably balloon, if pushed). 
Thus Mt Stem has placed him- 
self in an altogether circular 
argument, which can only be 
resolved by a Government deef- 
sinn that ' nnhodv h) business 
should hr travel! in a anywhere, 
a coup no doubt for the Port 
Office's Videophone, if nobody 
else. 

The hoary Old chestnut of vast 
accident costs • bein« borne by 
the -community just cannot 
stand ud to close -investigation. 
In praetire. most accident costs 
are carried by users through 
vehicle insurance oavments. The 
last Official Road Track Report 
gHve a fiaure for accident cos’s 
over and above this of E18m. in 
1970-71. Current estimates would 
raise this to CRftm.. or 1 per cent, 
of road user taxation, 

-Of course road casualtv 
fisurec are : Tragirati.v ,ht2h; no 
one would seek to deny this... As 
Mr. Stern doublless Is aware, 
however, casualtv • rates /per 
vph : rie miles nn m atorw are 
around ohe-third Of ■ thtwe; ; on 
ordinary roads— a' rtatistic on 
which our . anti-motorways 
.fri^-***y.mav ponder. . • "• . 
a o'" v Warred 
3S, Manchester Squar e, W;l. 

l^p oer week 
per head 

From the U:K. Representative, 
UNICEF Greeting Card- .' . . 

Operation- •' 

•Sir, — How rcri^sti'TiR' to r»»a't, 
your correspondent’s -. spirited 
airi en Ce (October 'fit- of * Con- 
cord? expenditure;. His; method 
of. calculation-, also has- the 
rirtue that it demonstrates how 
cheaply wc could if we wished, 
provide help and care, for ' the 
sick, disabled '" and - under- 
ifourisbed. ■eliminate blindness 
due to vitamin' A ■ deficiency. 
Save tirerally arttiions- of. lives. 

Only li- new pence per British 
h**ad per week during one year 
(much »less. you will agree, than 
the 13 years involved for Con- 
corde), v would nearly double the 
funds made available to . the 
of ib« worlh *■!* tb'' ' 
countries who support the 
United Nation « Children’s Fund 
,T«»-»n T^* Clercn. 

ITYICEF Greeting Card 
Operation. 

14. Strotjoni Place. . -. ■ 

IVM. 


GENERAL 

EEC . Agriculture Ministers end 
two-day meeting. Luxembourg. 
Governor George Wallace of 

Alabama holds talks with Mrs; 
"Margaret Thatcher, Opposition 

leader. London. 

Mrs. 'Thatcher speaks at Society 
of Motor Manufacturers and 
Traders dinner. Grosreno r 

House, W.l. 

Sit Keith Joseph. “ Shadow ” 
cabinet member "responsible for 
pohey. and research, speaks at 
.CaQajb - United_ Kingdom 

Chamber of Corhmerre hinoheon, 
Dorchester Hotel, W.L 
Mr. Harold Macmillan receives 
honorary Doctorate of Letters, at 
Leeds University and opens' its 
new library. 


Joint study group of BSC execu- 
tives and steel union leaders 
continue visit to Japan. 

International Air Transport 
Association traffic conference 
continues discussion on future 
fare-levels. Nice. 

Birmingham Chamber of Com- 
merce trade mission continues 
tour of South Korea. 

Nobel Prize for economics an- 
nounced in Stockholm. 

PARLIAMENTARY BUSINESS 

House of Commons: Community 
Land Blit, remaining stages. 

House of Lords: Employment 
Protection Bill report stage. 

OFFICIAL STATISTICS 
Provisional UJC. trade figures for 


September published, including 
import and export unit nine 
and volume index and terms of 
trade. . 

COMPANY RESULTS 
' FunzI Pulp and Paper (half- 
year). 

Gerrard and National Discount 
(half-year). 

Rockware Group (half-year). 

UDS Group (hair-year). 

COMPANY MEETINGS 

Barker ‘and Dobson, Great 
Eastern Hotel. E.C., 11.80- 
Brasway. WaEmley, Sutton Cold- 
field, 12. 

' Crossfriars Trust, 8, Crosby 
Square, E.C. 12. 


Pifeo, Winchester House, EC, 
12 . 

United British Securities Trust, 
S3, Cannon Street, E.C., 12. 

EXHIBITIONS 

Internationa] ' Electronic and 
Production Equipment exhibition 
opens, Metrepole Centre, 
Brighton. 

Children's and Teenage Fashion 
Fair continues, Horticultural 
Halls. S.W.L 

Modern Home6 Exhibition con- 
tinues; Kelvin Hall. Glasgow. 

SPORT 

Boxing: British light-heavyweight 
championship, Johnny Frank- 
hara v. Chris Finnegan, Royal 
Albert Hall. 


f . ■# 


■Sr:'?' 




. . HJE30DC^ 

> ou can peg tour monthly premium as low 
3b i- per month -W.l J-xi ilh tax-relief 1 while you 


orth Sea 


• .Frank W add a ms, 
„ Senior lecturer. 


From The Secretary. 

■ • J/orrinent for London. 


2S) includes - ' ' . ..,:X Impw Who pays what road user 

ttn' ^ aiigmpotTim jut ' ■ • • • • taxes, and how. 

ei'.^ri4utar -and a nmnbec of KH2IDG6rin2 , Broadly speakins. there are 

fvri "morted.atatem^tits 'which o. . .. two fonns of tax levied on the 

Too much. - - Aad user. -The most recent of 

f ' a brief. IliaUagC 1116111 v:;. --these is VAT charged, on fuel 

1 = ^ ■ ,i _an6 vehicles, which is reclaim- 

H ^^aaons Jo emlord, develop, Z ^ ert ^’. : -: .able _bj legitimate business 

f rl£SS«/-CO. ..HEM'S- i . Thnca flOlim hnW>ter. 


M ■■ dlspOTboL 'Clbse'down Pfesseyco. --users.; Those figures, however. 

> #.^^X^|»batidon oit resources id the Sir, — Mr. Hiekling’s comments contrary lo Mr. Stem’s belief, 
1 Httfer pris ring legi&- (October 9) on the . need to are not included hi the total 
<0 .'vi^ZAS*' _r. are xttade* bv enable eneii 


are xaade'.by^the cgnces- enable engineers responsible for .noad user, taxation 


•-* ^ a coincide with' the political, "nail right om .the head. .Expenditure . on motor., vehicles 

‘V ^ SpohomU: ihtergis?df thi&r ; Such a policy benefits ^h ajuf-fuei; ~ 

. , j ■. *n..: Past awlohs-whhifi have’ employee , and company. Tbe - .The seeond section of motor 

K v --fied in this condition ^ar^- so employee is offered greater job . taxation Incorporates car and 
if V- c > : water under .the -bridges, interest and wider career oppor- Tuel tax_ and licence duty, which 


Hl^ - V 

p 


* c shareholdings Notth'savitigs in replacement ^eosts— but expenditure. Bui then so can 

■. -Jr ‘ .. . •! " . 


Nuclear health 
hazards 

From The Chief Medical Officer. 
b'.K. Atomic Energy Authority. \ 
Sir.— -Mr. K. O’Neill (Octobci 
4) is getting nuclear, and non- 
nuclear health hazards seriously 
out of. perspective when he draws 
a parallel between the risks of 
cigarette smoking and contact 
with vinyl chloride monomer and 
the risks to which workers on 
nuclear power stations and other 
nuclear plants in the U.K. may 
be exposed. It is irrefutable 
that deaths from lung cancer are 
very much greater among heavy i 
cigarette smokers, in relation to 
their total numbers, than among 
non-smokers; and much" the same 
applies to liver cancer- and | 
length; exposure . to vinyl , 
chloride ‘monomer. By contrast 

death rates itt the nuclear 
industry from any cause . that 
might conceivably be. attribut- 
able to radiation. are no higher 
than in the population at large. 
On a further point of fact, we 
know of no case of "any worker 
in tire U;K'. nuclear Industry ever 
having suffered from radiation 
sickness. ' 

S M. B- Hill. 

Buildiiw (0. 

Harwell, Oxfordshire. 


asi.. per month •S.-i.i.'-witii taxrenei ' tvniiB you 

enjoy hi*, then increase the premiums when you can WltnOUt pTOClUCing CVKlenCe 
. jfiord uwithout producing evidence of health. of h63ltll 

At anytime after ten years you can cash units. ; 

Then, if you wish, you can replace the units cashed. jM 
That is*you can ‘re-enter the Plan, provided you are under 
the age of fifty. .without producing evidence of health. ' X| 

And there’s a Dynasty Builder Option to.provideibr jK| 

children, ... ^ 

Finally, you gain from a two tier bonus system-One 
rate is calculated on the original sum assuredrthe other- 
on existing declared bonuses, and price declared they are 
like the sum assured— guaranteed; 

^ 1 ^ ’’ . . V . ■ Incidentally. ifrtfnay ^ 

.- interest you to know that - 


Or thirtyrfive. Or even forty-five, for that matter. 

Flexidowment,as its name suggests,is an endowment 
assurance .with profits that has the additional advantage of 
flexibility.. ...... 

. V It doesn’t anything. It simply recognises that 

your circumstancesihay change as you grow older. 

And when they do, Flexidowment is adaptable enough 
to change with them. ' 

The Flexidowment plan is made up of £1 monthly 
units and; you can start with as little as five. For that you get 
the security of life cover, and the benefits of profit sharing 
plus flexibility. - 

So just how flexible is Flexidowment? 

To begin with,you can add .to the 
number of your units’ every three years — s 




vou tn know that FLEXIDOWMENT 

^ lncerest you to Know mat ■ , r VC)U need a , um p 5, irn kir a „ importanf purchase 

w we’ve never failed tp pay . vouc-n cash Crt allol your unn after ten years. 

' a bonus since we commenced business in 1826. 

_ If you ? d like more information about 

Flexidowment, ^ . 

ask your . \ mI I 

broker or ' 

coiipbn belong, 

. r Plfrsse «nd tnerooreihldrtnation aboutrhs Flexidnwnent Plan. \ For UK only] *~I 

' i n^e: — ■■ - ■ a . I 


ADDRESS 


V FLEXIDOWMENT . . . 

'.Vherj fKp ppjjl r maryre'c ai c.- ysM>*l" have 
miideaua'tt a stcuri and cc-mlonable reuxemcnL. 

* " ■ . e': -Vi- t.-'zZff'-jfb ;J» T"L-y»T‘. ‘ ‘ • 


[ Scottish Amicable Life Assurance Society. QJ', ^ 

I Head Otfictr .o^St.VinceiV Place. Ola sc f G 1 i E P 1 J AaX lC.\i)LF.j j 


•it'" 


l. 





Lesney first half growth ‘encouraging’ 


WITH TURNOVER up from 

flSAim. to £i6.07m. and profit, |l 

before tax, from £L25m. to £L6nx, 

the first 24 weeks' trading out- Co m pany 

come for Lesney. Products has jrnr. , nvests . 

been encouraging, says the chair- — — 

man. Mr. P. M. Tapscott. Bibby & Baron 

The relative weakness of British Syphon 

sterling helped to maintain over- _ - ■ — 

seas sales, but UJt inflation Bryant Holdings ^ 
remains a -continuing threat to International 

profitable manufacture for world 

markets, he adds. Canton 

Mr. Tapscott reports that the Commercial Union 
second half has started satisfac- nM . nFV .-"K n ^., 
tnrily and the directors anticipate Pwnportjuwwe 
being able to increase the annual Duport 
dividend by the statutory ^ 

maximum. — — m — — 

Excluding an exchange profit of Fi delity Lite 

£499, HOO earnings per 5p share for 

the 24 weeks are shown at 2.5Sp, — - - 

against L89p, and the interim Glossop (W. & j.j 
dividend is 0.34 125 p net, com. 
pared with Q.34p. The total for . t . . 

the year to January 31, 1973, was Oliver Ui2t it bee 


1KDEX TO COMPANY HIGHLIGHTS 

Page Cot. Company . 


Kent (M. P.) 

Lesney Products . 
Magnet & Southerns 
Malaya lam Plant. 


Merchants Warehousing 26 


respite rather, than a genuine j' 
revival, there jg now work on r 
hand which should result in some. % 
Page. CoL improvement? in the second half, r 
— , the chairman adds. 

__ * In .view of . the situation the 
26 1 directors do not recommend an 

interim dividend, against o.45p . 

a net per 20p share. The total 

28 6 for the year 1974 was 1.10dp from 

-z. ‘ ‘ ■ profits of £622^03. 


Mole (MQ 

North (M. F.) 
Sanderson Kayser 

Triton In t nL 

United Glass 

W est of England Tst. 
Williams Hudson 
Wolverhampton Die 


TlUMIVW 

Trading profit*,,. ... „ 
Less Wierert 

Prww profit 

Taxattob 

Net profit 


Half-year . 
isra 1374 

I £ 

«.W0^9 a.TOjaa 
lBl.jJS 5119,140. 

is: I02.C6 - 

8J7Z 4HA4 

- 213.771 

8.572 182.743 


* After OenreelaHon. etc. 


Oliver that it became dear from decision* were reversed as a result 


0.777 125p from pre-tax profits of a ccounls w , hic J 1 caine into the of retrospective legislation, - as 


M. P. Kent 
on tamet- 


£3. 86m. — earnings 625p. 

24 weeks 



two 

£000 

£009 

Turnovw 

1M73 : 

1434T 

S3J06 

Profit 


1.654 

5,018 

Devreciabon 

3fi7 

253 

691 

Deb. imeresr 

St 

SI 

113 

Other interest 

•M 

U7 

3M 

Profit before Ux . . 

1.602 


5JWL 

U.K. Tas 

ICC 

-W7 

KS 

Overseas lax 

606 

28.1 

1 K14 

Net pmfi: 

TN 

. 5SS 

1.919 

Excbansc prnSr 

499 

1206 


Pref. divs 

18 

18 


Available 

1,275 

262 

1.798 

* On net current 

assets 

unrealised. 

t L'isj. 




The company 

manufactures 

“ Matchbox " toys and commercial 


Department's hands in May, that appears to be intended, or other- 
ks Year the! company’s solvency depended wise, a further payment may fail 
1974 1574-73 on the value of guarantees or in- to be made. 


i°°L demnities given by its American _ 

parent Fidelity Corporation. © COW Went 


paysmore 


COMPARED WITH a forecast 
that results would be “in line" 


si The Trade Secretary is seeking Sanderson Kayser has been beset the DreSo^f 7$ 

12 to have Fidelity Life copapulsorily by' both falling demand- and de- 5 p L j£ 

iM u-nunrf fin in ih# nilFiIir- lnfermt i> ,h n prOnt OCIOr£ tSX 'Of 5L F. lie 


354 wound up in the public interest dining margins in the current "*T , xveni ’ 

on the ground that it has an in- year so far. Output was boosted JuS- 

sufficient solvency margin. The by an overspill of orders from was --- for tiie y ear ro June 


material ana proaucuon costs Year-end earninac - ’ ner II 

™ sho^o**^ fro 
fore tflx after sue montns- So. q *?•% * n oon «vi#i tnt 

^^ n and W ^M W stSTbSml 1-709P n^fSgatiSt l^fflSpfwith 

scarce and margins still being An a ] 0 r i _20 Dd 

squeezed a substantial reduction phairman L u p i- pn f - 
in the pre-tax level is inevitable. aMin 


diecastings. 


• comment 

The toys and games sector has 
been enjoying its traditional early 


Sanderson 

Kayser 

downturn 


> - " was u.iim. ior the year to june- 
Ihl p M> 1975 » after £Lllm., compared 

h * r iS With £0.9 m. in the first half, 

s 14 oer Year-end . earnings per 10p 

3 fto^ P cX share are Shown to be up from 

L nnw ii S-7p to 9.8p and dividends total 
.. 1.709p net, against 1-5S2SP. with a 



The Financial Times Tuesday ^ Otofer T4 1975r 

Duport dM£3.86|(jl 


for 


g0AJW 


FIRST HALF (to July 31). group culties but the outdated 
”■ rjreCfW profit of Duport ; cqn- making; plants returned s 
••'traeted from £534m. to £L48hL, ‘tfaLIosses. 

. mainly reflecting . a‘ dedtae.,ip .'.The .tevel^of ; activity . 

demand for steel whicfa-feU par-engmeerthg division was su 
•' S~7i„ r iv sharply towards the end- by the market for cornpom 
trffoe second quarter, the direc- agricultural tractors whi 
tors renort. - . mained strong and went so- 

-No significant improvement: in to offset the marked rediu 
the aeMral level of demand is demand - for- passenger e 

- expected in 1975 and, in foe cir- otter componenTs. - 

cnStances. the group “wffl. do first pha» of foe 

' welI K if results for the second to -Increase .the • outpti 
half equal those of the first, they efficiency of the continue 
arid Profit for .the -year to at London works has bee 
Jarmarv 31 1973 was £10m. pleted and should make 
■' However. they are confidem foat stantial contrlbntion 
^ devised to' deal- with- a demand for steel returns ■ 

' recSion will result in the grtmp reasonable- levels, the A 

• being able to resume its advance state. 

when conditions improve, ...To combat rising cos 
Stated first half earnings, per falling margins plans wen 
25p share decreased from 8.49p foot in July to implei 
to 2J4p . basic, or from, fi.68p. to -reorganishtiori of the bedd 
Ulp fully dDuted*. A . same again. Auction facilities. Predu 
interim dividend erf T.48378P -net now concentrated on two s 
is -declared, and the -directors substantial savings will r& 

- expect to maintain foe final- at Environmental objection 

- XS85S8P- ing modernisation of th 

'’Taj .making plant in South Wa. 
. now been overcome and : 

ste»l mraover 30.061 M451 6^27 ■ ject' is now ODM tO tend 

f^neering laws- 15-*^ . sun 0 f the ■ finance for this 

. Domestic prodocts 2I.T80 3&W8 already been providec 

• -Xswwna divtoloo .1.™ i-SS, morebOs of the. rights is 


.-.-4 * 

,. X; w 


cmmi . 1*™- - ' tus proceeds of foe- rights is 

...... 7i.m <&5i2.in.M5-tte loan of £10m. from. 


Total external ...... 

Su»l proBi - 

Eoclneerlns - 

Domestic 

General 

Total rradlBK profit* 
InLK-esi payable 

Associates — 

.Profit 

Taxation - * .«w 
Net profit .., — — ■ 


‘■ij* _ Whi}e ofoer bank ter 


squeewa a suosianuai reaucuon Chairman Mr. M. P. Kent “is 

again confident that shareholders’ 
3n SliSS represented by net tangible 


Net profit 
_ Pref. drts. 

H* UMXteU 0l ?^ 4 

Sir. P. 3L Tapscott, chairman of Lesney Products. and ojzg. 


4J2S . 8,439 Bank. 

to ' - -07 - Whije other bank bor 
m" nn at. present: remain com 
s.688 Jfl.791 within foe facilities avail! - 
, <35- : i.«» a number of smaller proj 
siS u.8M preceeding,. it is considei c 
aiSs'. x«8 dent to- conserve resource •' 
2 mx ' ■4JBa major projects have ti 
32 J 4 been deferred until more 
,„-2S- levels of cash: flow. return. 


. mvmlink aM 


Tin TJSi ffS , fSxSer siSifi. 

S cant JncresM during the current 


DIVIDENDS ANNOUNCED 


been enjoyhTi its riaditSSri earl? TT UllU U suggests an annual pre-tan level — “ 

autumn period of relative stock FIRST-HALF pre-tax profits of the °L? n L“"'L annual rental income on 

market strength, and Lesney s Sanderson Kayser steel and tool jHLfTISHS. P™ 1 !® property investments is 


from i-Wl.UUU to — tne *i,ai „.L omaowa gearins is oe- Brrant Holdings 1J2 

mid-August. The interim stale- fi^e f or aU 1974 was £916,363. 'S? 1 ™ ms maintained between property Duport “ jnL 

S“ , “J" , i2'“S«!S , 5!ra aS Tne directors consider 3“ trading. tevertn.ants_and housing gSf 


but a significant part or the 28 for foe ^Sortd half are % l 7° U , P ’ s fiMJclaj position is actirttiw. says Mr. Kent 

per cent, pre-tax profit advance is *2..rff C SZSL ll ?£! stJ f fa«rLv sound; little can _ re- Overdrafts were redu 


Olalayalam 


charge is much higher as the the full years result win ne wetter bank bon 
overdraft has risen by about Um. than the £670,101 achieved in the shares are 
since February, reflecting a build- year 1973. * 13.4 per c 

up in stocks aurinz slacker than- They explain that the current covered L4 
usual summer trading. But, in year started with good order 
line with reports from the rest of books, and reasonable output was ~r 


Wolverhampton Die 


' 


Date 

Corre- 

Total 

Total 

Current 

of sponding 

for 

last 

payment 

payment 

div. 

year 

year 

u ...mL 

0.33 

Xov.28 

Nfl 

— • 

Nil 

inL 

Nil 

— 

0.45 

— 

. LIT 


11 2 

— 

0J9S 

L84 A 

1.72 

inL 

1.48 

Dec. 20 

L4S 

— 

3JJ7 


5.16* 

Jan. 6 

4.59 

8J31 - 

7.39 

inL 

117 f 

Nor. 14 

1J7 

— 

2i82 


131 

Dec. 12 

1.16 

L71 

lj8 

inL 

0.34 

Jan. 2 - 

0JM- 

-4- 

0i78 


Nil 



OAT 

013 

0^2 

inL 

0.25 

Jan. 6 

0J25 

— 

0.67 

hit 

L22 

Jan. 6 

1.22 

— 

3.58 

He 

0^5 

Dec. 12 

0.48 

O.f - 

0J88 


The steel- plants operated at a terng. -reviewed to idept 
much reduced levels of activity, eliminate foose operation 
The modern re-rolling and bright prospeem, m foe longfer ti 
drawing units, however, demon-' longer justify their reto 
strated their ahility . to operate foe group, 
profitably despite recession diffl- - - »«e x«ex 


Good recovery by 
BSG Intnt 


the business, demand has now maintained for the first six 
pickeff up quite well. So a tareet months, but order intake in the 


rloJ ^ cas * -^-5™- pre-tax, a“ainst period did not match deliveries 
PjSflm, seems feasible for the shorMjme working bad to be 


m .. .... T _ _ pjiu siivi runiv n imw w 

firi 3r ^ ar ' \ Vhlle ^ esn ?X t ^ oe ? introduced in many departments. 


l n .-! he After estimated tax’ of £193.440 


lower price ranges, .foe obvious (m4 12 oV theSst telfneT profit 
medium term economic uncertain- e 


IIICUIUUI 1UU1 CLU1IUUUL UJILCI IdHI” j m. raAfl OCA ». 

ties could hold the shares back l own from £206 ^ 80 t0 


for the time being. 


Fidelity Life 
affairs 


No interim 
by British 
Syphon 


saj« '. 12.396.1 su 9.S93.794 increased by rights- and/or acquisition issues. - ; 1 recovered from" £251,000 to conunercial vehicles. 

VS'K ■ 1 ■ - £1^54,000—3 figure in excess of The group's Europea 

Off .,~r tNuli 914.A79 * the £92S£»0 for air the year 1974, panics are enjoying the t 

ESm down .into the cheaper, first-lime resort hotels had a good- season. Having given. ctmsWeration . fo. .owidlJOna : wtech ,erisrf . 

^Ss «t*» mow tourtng hrectet has held and. the London hotels dad better »•!»?. 


THE DTPROVEMENT experienced delay their vehicle rep} 
by SSG International in foe first programmes there is a 
quarter was maintained in the indication of a resurgence 
second and pre-tax profit pany purchases of c r 
recovered from £251,000' to commercial vehicles. 


capital reserves* .. M8.36I WS.rca ouyer Housing orachei nas neia inn uie uimuwi uuux. um ucukt ^ .. co mDanies 

Bdiw sotpIbs viImuoo on prapenr unit sales to within 5 per cent business, largely from overseas trend of trade, and the cash flow *ro tn panes 


in refitments completed. 

• comment 


unu sales ro wtuuh a per cent, uusuicss. uugciy lluiu wciatais * — 7 ~r~ fZIL, thorn tn tako advanlaao 

ESSn UtrS t^nne were hcre.se fh den.and . fr 
howinghsc TO U- ’TSTts enabled pa* 


Zmsm J Growth from property develop- on replacement land purchases certainly be an improvement on dirid “? d °. f 0^5p.per.l0p share "as enablwi 

The net interim dividend is ON A TJWNOVm : manpnaUy raent at M. P. Kent is the broag & . fo e overdraft TSS-n to these for the first half: us declared. There i«no pay- e r l^el ?/ 

again 1.22p per 25p share. Total lower at. £A93m first half pre- sustaining factor behind anra lm by June and a further interim dividend is 0^45p mem f or the fuj! year W7t higher le e oi pr^cti 

for the previous /ear was 3 ^p : -exerting level ofhousebufiding. gductioST is envisaged for this "« P "^^J™**"*-** JSSSTfeR * 'SUVlSl 'XL. ^ 


Preference 


The affairs or Fidrtifv Life ,0 December 31. 1973. which with K diin25T!i?J ^Andereon recession - Thote^ current office ^ gj per cent. 
\«nran« ihirh ha, taken no foe tax credit of 1.1375p amounts hSSIvS^ovS- the wS few ^ttings are particularly flat and 
mu” tei-tees, sinre Janum^ had *® 3-^oP (3.3935p) per share. The weeks e foe' inflow of orders to industrial property is- also quiet, — 
been of concern to the Depart- rate has been reduced below that the drinks dispense division *■*£ ^ 1 EHlOrG 


£217_394_ • •• - this situation, says; foe- chairman,- are more determined thar 

Hsuf-sir Mr. H. Cressman. get our profits back to 

M7S - tars since January X properties sur- , 

■rerao^r V. aouMiujan Plus to requiranenls have been jjgjjj' Mtm “ u ^ c - 

* D.;pre«atiBD - 54.S00 33.400 sold for £L13nu and a smalLcom- aeciares. 

Tradin* nroft.. . - ,2.«w 4S.W0 pany for £92,000. Contracts have iks d 

interest receivable ta.iM.MJM a j so been exchanged for other am a 

1 sjdq iudo Property disposals - totalling Tunmrtr mjm «, 

Taxarton^ “ 2M0 Stm £332,000. and agreements have *• 

km kv« 2.7M kmo been reached on foe sale of Sint £254 " 

' : further assets -for £638,000 subject ’ 'aa' ^ 

Merchants’ /. : t0 It°£ anticipated font a further ou^te_brtders "” m 

. £600.000 to £700,000 will be raised - ~ 

WarAhnilCinno' future sales of surplus pro-. 

▼ v alCllUU.MU^ perties as opportunities arise, • 9 comment 

-f flA/w. . T The hire purchase aimpanles 

lllU /r) SCTID / which. are reducing their scale of With its overseas operate 

" 7 operations have also, repaid m ing the recovery BSG is 


new business since January, had 


been of concern to the Depart- *»* nas ^ en nausea oeiow rnai u, e drinks dispense division 

ment of Trade for some time, Pa ,d on foe previous occasion in increased and there are some fo'S y^r already enable Kent to 

Counsel said in the High Court the light of a High Court decision indications of an upturn in other forecast a £0-2m. n«! m rents— 

yesterday. as to the true construction of parts of the group. ■ without any . benefit oi rent 

Mr. J. Chadwick, for the Secre- Paragraph 18 of Schedule 23 to While it is too early to judge reviews, which are not due for a 

tary of State, told Mr. Justice the Finance Act 2972. If such whether this is only a temporary Couple of years yet Moving 


Empress 

Services 


Since January 1 properties sur- gw™""™* »T ~ V 

plus to requirements have been !2S_JS. eatl ^ BI,t * the c . ij { \ 

cniH fnr FT 13m. anri a small rnm- declares. - 1 k * 
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NOW YOU CAN B 
THE FIGURES HAVE THE FACTS |i 



Although trading in the current- Taxation 
year - will not be easy at Empress x « rcwft 
Senrices. (Holdings), the chairman,' • ■ ■ 

Mr- J. F. Nash, is confident “there ■* yf _ 
can • be a satisfactory future for • ]VI C 
the group." “V 

He reports in his annual re view ’ \X7 q 
that current trading* of FPR “i a 
Security Services and Baymark ^ 
Services, wholly acquired in May, j f Bf 
is “ encouraging" and this diversi- AVU 


Merchants’ _) 
Warehousing 
100% scrip/ 


Half re* 

19T5 

19 

am 

a 

Maos 


8.729 

X 

S.4T3 


J M3 

-r- 

473 

- 

96 

. 

ea 

.. 
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fi cation from traditional activities Pre-tax profits for tirf year to excess of £5_25m. of borrowings so of getting profits this yeJ. 
into foe growth market of provid- June 28, 1975, of Dufilin based far this year. These measures and “around £2m.' pre-tax, au 
mg security services will contri- Merchants’ Warehousing advanced those' in the pipeline will have a 1973 . peak of £2.4nx Tm~ - 
£mT R^o?Tv2f tantial y t0 future from £314,113 to £452,Cp9 including material effect on foe group’s provide earnings of ate . 

c?-- I . . •• . investment income /of £52,887 gearing, Mr: Cressman points ouL share. But earnings, as 

fof compared with £5L818. Tax takes The company has been ’bssured of secondary importance 

^234,789 against £156.829. - that the supply of vehicles should stock market given that 1 •. . 

A one-for-one strip isue is pro- improve during foe last quarter sits on a massive pile of d 
a P 08 ^ for holders' registered on of foe, year. The September, U|75, to date has made only ' 

November 5. Dividends totalling registrations, IF ' taken oh an .asset disposals. The me 
customers to reduce the amount of w oi0htp«i hasic uim.M - 


inriiMtrSi HpVninw thl TS 911 4p gross compared with 3.5p have a nnu al i sed weighted basis, would that foe group could enter " 
cleanmg - ^ chajrman been announced. produce a market bf L5m. cars, 1975 with net borrowing . 

RpfprrtTiP- tn rhu nndhnrV refpr- 111 ^hlr annual statement, the which must be considered a “good £7m. lower at £30 ul; in.: 
ence Sfolir ■ rSSrt to foe stand- S™*™*?* SHF'S* SSSI^SS 1 ^ 


pnm> in thpir ponnrt tn fh<> trt-nnri- •-'■luis cuu-ioit uuigujic -oiiojc 

ard^ onjM^eeDh^ginceriainsub- 3 9^-78 should approximate foose also, hopefully, for 1975. funds (excluding £12An.v 

JSaries^dffi tfi 01 1974 - re - ' While .many companies had. to will) amounted to just £8 
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thenewstoo. 
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Nash states: “ This comment . Is 
fair in so far as, owing to con- 
siderable staffing problems at 
senior levels in the accounts 
department, certain bookkeping 
problems arose for a period.” The, 
directors endeavoured to deaTwith 
the problem- in the short term by 
employing an independent firm of 
chartered accountants “who 
brought the records up to an 
acceptable. standard and thus en- 
abled the year-end accounts to be 
prepared and, . with prudent 
adjustments, ensured that foe 
books were materially correct at 
the balance sheet date.” 

The auditors -also refer to a pro- 
vision of £96,000 for possible bad 
and doubtful debts at -March 31, 
1975. Mr. Nash says foe directors, 
having examined the year-end 
debtor position in detail, feel it 
advisable to make such a provision 
“which is realistic and conserva- 
tive." 

As »e ported on September 23. 
pre-tax -profit declined from 
£226,397 to £111,696 for the year 
ended March 31, 1975 and the divi- 
dend total is down from 0.7507p to 
0.45p net 


INTERIM STATEMENT 



PR0DUCTS&C0.UMITED 



Interim Results for the M weeks ended 20th July, 1775 (based on unaudited figure 
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M. F. North 
setback 
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Pre-tax profit for the first half 
of 1975 of BL F. North fell sharply 
from £59,100 to £5,500. 

Business was at an abnormally 
low level in terms of ' room 
occupancy. While receipts from 
visitors were up by over £62,OOQ< 
this was not sufficient to meet foe 
heavy unavoidable increases 'in 
operating costs, says foe chairman. 
Sir Cyril Black. 

' . The business . suffered dis- 
turbance -in several hotels as a 
result of major fire precaution 
work which is now virtually com- 
plete— at a total cost of about 
£250,000. 

In 1974 tax of £125. (SI was pro- 
vided, but it is unlikely it will 
have to be paid. .Furthermore, it 
is -anticipated that, if a modest 
profit is made in 1975, the tax 
liability, if any, will be minimal. 

He reports that in the’ third 
quarter there was a definite 
improvement in business. The 


Profit before Interest & Depreciation 
Depredation 
Debenture interest 
Other interest payable 


Profit before Taxation 
Taxation 
U.K. Taxation 
Overseas Taxation 


Profit after Taxation ' ' 

Exchange Profit (Loss) on Net Current'. Li- 
Assets realised 

Preference dividends : 


Profit Available for Appropriation 


24 weeks 

24 weeks 

Yeai 

1975 

. 1974 

.1974/; 

fOOO 

£■000 

£'001 ’ • 

16,073 

12J47 

33.30* 

2^04 

. L654 

. KOli • 

. 347' 

258 

691 - 

‘ 51 

51 

n: - 

- .284 - 

: 97 

. 35* ,- 

■ \JWfl 

IJ48 

3,841 . 

202 

367 

836 

<604 

* 295 

1.104; . 

794 

596" . 

1.919 • . 

‘ 499, x 

. ' (204) 

- (84 

<W) 

(18) . 

(37 

' • 1^5 • 

362 

H798 . ' 


Per Share:, 

Earnings excluding exchange profit 


Pence . 
6JS ’ 


Interim Dividend net 
Final Dividend net 


0J412S 


0J4 " 

0.437125 


034125 


0.777-125 
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ISSUE NEWS 

TAP STOCK 


Ststemeht by the. Chau 

INTERIM DIVIDEND $ * > • 


m Mr- Paul M. Tapscott 




The prospectus is published- 
to-day in connection with foe 
Issue of £600m. of lli per cent. 
Treasury .Stock 19S1 at £96 per 
cent- Interest on foe stock will be 
payable half-yearly on January. 15 
and July 15. with the first pay- 
ment of £2.87 per cent- due nn 
! January 15, 1976. The stock will 
[be repaid at par on January 15, 
11931. 


The . Directors have declared an \ Interim. : 
Dividend on the Company's Ordinary and 
Resrricted Voting Ordinary Shares of 134125 
pence net per share ( 1974 0J4 pence) payable' 
on 2nd January 1976 ro Shareholders 
registered in tee books of the Comply on 
31st October 1975. • • 


'-.outcome has been encouraging. The relative 
weakness of sterling has helped to maintain 
overseas sales; but tee U.K. inflation remains 
a continuing threat to profitable manufacture 
- for worid markets.’. . 


PERIOD UNDER REVIEW . ; , 

With turnover up by 3Q5T. and profit hefore- 
taxation by 28 the first 24 weeks ■ trading 


.'J OUTLOOK FOR THE RILL YEAR 
The second Half year has started satisfactorily.’ . 
- and_ ch«i Board, "anticipates - being, able to 
• increase thc annual dividend by the statutory. 1 ' 

. maximum. ... ' . ’ • ' ’• 

L ..Lesney Products^ & Co. Ltd„ . . . 

\ ' tee - Conservancyi Road, London E9 5PA 







jlL ^ Finan<^‘ fifes' Tuesd^: 1.975 


1 .56m. for Bryant 


Glossop ; 'v 
ahead and 
confident 


jj 43 




ai-than -expected pre-tax 


lines the impression that the 


£U56m. is announced by qaadh urjmMfiS profits downward trend has at 
oldtags for the year, To least bottomed oat. Lower interest 

1975, compared with The foad^is* tonnan^a. haw waiflea charges have flattered this pattern, 

r the previous year. g»»« «* Board mecb ^ m to -,^ i u ^^ f°F the £4.3 m. drop in borrowings 


Uic wcvimup jetu. r— V — . __L ^.Ih, -r- “ «•«***• ui uununuiKP 

eporting first half profit year was achieved through a 

II Mm CAICm Iks fleu * 10f “i 1 ™ stmriv rmlllM An uikick l> Mnfimi. 


n £L53m. to £0.CSna, the ^ «re wx xwii* steady reduction, which is continu- 

Mr, A. C. Bryant, able wtiopKr diokteida^coiMidordtf are lng so far this year.. But any real 

a total of £136m. for interims « auata afld jbe^MBHUvialan profits recovery hinges on the 

- .stoma' below ii'Wotf oamr.. to} -ton private 'housebuilding market, 

earnings per 25p share .M BBCTaUa * | . • where despite continued .strong 

- from 5£p to &3p for " ‘today’ activity' at the lower end of the 

A ■ final dividend. of : ' interHnx^noraSanBa, ~Banrf F(fl» and scale, profit margins are down by 
if ts the net’ total from **»«■■ coBmt Dicfcenaoo . Ww to ; about a third. Property letting is 


to ojJ39325p — the SHCA-tS" -1 PlSSS&JSIkPiSSU 81111 in *** development stage so 

no substantia] contribution to nro- 


permitted T. . . . s“*>®^^^^ntion to 

..the . current year Mr./AssoctaSd. lmiwtrtas. --ttmeBBut Trust fits is expected for .a couple of 
ys in present conditions cernoratian. Rode. infertn irtcnai . F.-;J. c. years, nut civil engineering -ftas 
sful forecast ic virtually Ai»*rt M»nin. Koatrare. ups plenty of worts in hand for die 

f Howe^Ttfal SSS SSn W s ^ ^ Y< ? VS “ r ” present. So. Btjan* has some idea 
am. -is determined te Finals:— stdaev c. Banks. CoosoHdated pro ?^ t! j.^ Dr . 
present difficulties -and Gold Fields, Lap Group, Loscop Scottish f* on f» hut the key _ to recovery 
n* of its ability to do so Finance GaroouUm, Pressac. ■ ™ an uptonr Jn house prices. 

. • • _ At 24p a p/e of 7 has a. couple of 

ar attention was paid to FlfT1J,tE * **** 3*“** the :“ ctor 

flow and the financial a 1££T?Z.. s....-...~ Km. * average ' 

s npw stronger than for Baird rmiuami :.„ s 

■ars. — ' Callender (Geocae MJ Oct. IS . 

ier book is reasonable own®® ConroOdaied SS* « I mrimicm nr 

•s sales are bolding up. V-IBlIIlllSIll 81 

msts are BUIJmflaUng at ort as 

ceptaWe rate though, roster (Jotot, -7. "Ko*. 12 \Tk / ^ *.4. _ £ 

(.private housing, the Helene of undon — — - 2°- i? T V CSl f-JI- 

is now proteSla * ZJ S \ 


WHILE results of the W. and J. 
GJossop group qf public works 
contractors continue to be affected 
by current unfavourable condi- 
tions; increased profits from 
surface dressing activities and' the 
contribution from the recently 
' acquired subs diaries, have pro- 
duced an advance from £205.000 
*to £261,000 in' first half taxable 
profits.' v 

And the directors are confident 
that profits .. of the enlarged 
group for the full year to January 
51, 1976 wifi exceed the £313^90 
of 1973-74; but they do not antici- 
pate the second half result to 
show the same proportionate In- 
crease as the first 


-The; net interim dividend is 
again 1.167p per 2op share, pay- 


able on capita) - increased by 
acquisition issues. Total for the 
preyioiis year was 2.S2p. 


3 auses - • w . j v - 

tfdeavour IS being used Marks <AUr«r» Bureau 7— Oct. ir p .1|(7|54 Ijfl ' 

ts and improve efficien cy Mpthercare- ..... On. S 3 "WH***!*** 

avenues of activilir and Pdtdurt Services . ... ... — . Oct. M • _ 

are beine inv»»ct^tpd Twist Drill and sted Oct 22 IN HJS annual statement, the 

. ^ je'bg investigated ^ p,^ r Oct sr chairman of West of Kngtend 

k the futures . ^gniero — Oct. a Trust. Mr. A E. Harbotlte, 

£ £ -BrilWi lDdusnla] fioldtoBB Oct - 20 that although economic condi- 

^ ■5 S‘ 55 q S^S'5S Paway .Day Oct. 21 hons cause many unforeseen 
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1P75 

" 1974 


moo 

rwo 

Tnraewr- 

• 4.773 

3.131 

Profit 

33S 

■m 

Depreclatton 

74 

K7 

PrmHl M«re tax 

2 fcl 

• 28S 

Taxxtioii a v ; 

11 B 

J12 

Net profit . 

' . 151 
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McNeifl Group «• ;. .... Oct. 


Triton Intnl. 
venture stops 


pleased to announce the opening 
of its Free Zone Branch 
in Cairo 

on 1 8th October 1975 

23 Qasr El Nil Street 
Apt.53, 5 th Floor 
Cairo, Arab Republic of Egypt 

Telephone: 73723, 77605 


refit 

t 105568-.. 

• IB 


0*10* Siwi8 Oct. at problems and win continue to do 

_ 21 .M 9 * 2 »SJ 81 T „ rWUHSMV ■ ■ V«». 2 .v. .1 


wStSS “• the directors anticipate that 


so^m.ua^M """"TilT ocL !r *roup . earnings in- the enrrent 

UW.TO • ShJ,rBe ‘“^AiSaar^ year Will be “substantially 

*037 :*AW ■ AmeMaa - . above' 1 the £264.774 reported for 

118.754. 1.AM2 1974-75. 

SS1S85 353,723 . . The group’s position has been 




deferment of . payment' of tax will improved by increasing the- spread 
t Extraordinary hem. »To the contingent- UabBity. of earnings and their ov-rueas 


* . nits were achieved after- They- calculate that- - of the content and this policy will be 
r & .ff all interest charges deferred liability of JE4.1?m., no maintained during 197a-76. The 
v ‘ dditlon providing for a Part will fall, due for ‘ payment full effect upon earnings will -not 

aduetion m land values before Japnary l, I977 r aralat that be apparent nntd the currenj 
? '00 .WO. The entire land date only £257,08O wiB'be payable. year, when “a significant in- 

* ^ h housing and commer- This deferment has .made a crease” should take place by 

* i..itber valued at cost* or. major impact- on- group -borrow- f? ason a full years nmtrtbu- 

■'narfcef value whichever, jngs but., in addrtforL tM|: fovest- t»>ns from the new sources 
ss. The directors are naehti in’ land- stocks has been M 

1«. overall the present reduced by special sales wd non. , ££ 


due of .be land stoefis ^ 

cess of the balance-sheet bS^ Total^orr^s are ^“^‘‘p^ejfnl'l? 

ns tfe :ttx ebarse 0/ the, trend continues. S ^ i^in^ from invest- 


thp rhairman cavs this - . . . . Uai tau in earnings irom. mvesi- 

t h anmjehtbc ^roected • Tun,m B tf> property the chair- men t management offset by in- 
man very few sites - were creased profits arising from other 

“l . oSSOCiaifiS are UUI rt nnnlon m Arrf nm.eonr Tk« -ennn iou' koefinit. 


New cargo trades started from 
the Tyne to the Persian 6u]f and 
Venezuela in the late Spring have 
come to an abrupt hah. Triton 
International' Carriers of Jersey, 
which set up the venture, has 
stopped trading. 

It -is not known ' whether this 
will mean eventual liquidation — 
but a Dutch company linked with 
Triton— Mercury Scheepvaart of 
Rotterdam — has gone into liqui-. 
dation. Mr. G. Rybier, a director 
and the major shareholder in 
Triton, is also the head of the 
Dutch company. 

7Yiton planned to operate regu- 
lar monthly sailings front Tyne 
Dock to the Persian Gulf and 
also eventually expand to Red 
Sea ports. It also had a contract 
to ship Leyland buses and tractors 
from Tyne Docks to Venezuela, 
which was only 50 per cent com- 
pleted and is now regarded as 
cancelled. - - a 


Manager 
W. F. Hanna 


The Bank of Nova Scotia 


Incorporated in Canada with Limited Liability 



tnr ormm niiaf in obtained tot development during sources. The group was. particu- 
«r the period. - This ppUcy has been Iarly affected by the depressed 
■ji. extraordinary item of . LEsJr:*.. L - -th* h,u 


i ff vraummr resiniw in vuij- security prices iu urc iubi nan 

«« few new - CommitnieDts being and related management earnings 
undertaken.. Efforts were, eon- suffered accordingly. *Phe level of 


inhinli ..'IV =_ UUUCI IHKCII. . .OUUILb WDiB WM- bUUClOI SWUlWUlg^. M 1 P Ik.-*.* wi 

Cfflrtrated on completing- and security prices has partially re- 
_ marketing existing- schemes, the covered but “ is inadequate to re- 


in iSmwb marketing existing schemes, the covered but “ is inadequate to re 

if arSiS it great majority ofwhichare fully store investor confidence te a 
it charge rf the relief is point where there is a satisfac- 

maxnmnn . • . tory demand for investment units 

ax liability. assuming 52 ^ COITlITient .. *i-. ; -and investment policies" 

corporation tax. .. . • - The associate companies have 

s directors* opinion , that An improvement of £100.000 from expanded their sphere of opera- 
it in Interest saved by Bryant in the. second 'half under- tj ons sn( j j D addition hare aJl I 
.. ~ ' ' • ' : earned record profits. The direc- 


, rf*' - .'*"' 1 •*. . ■ , 

% ■ ; . v ..'. . 
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miUNTING TIN 


tors believe that each will con- 
tinue In the current year to make 
8n increasing contribution to 
earnings. • .. 

Investment management and 
financial services contributed 
£121.000 to profits, corporate legal 
services, printing and publishing 
£75,000, and wholesale office sup- 
plies £273.000. Associates added 
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EVIEW OF THE YEAR BY ", 

MR. D. R. JVDTCHEIX . 

1.1887p: compared with XAip for 

.. ;.. 4 - j,... the previous 14 months. 

Sixty-second- . annual shortly a statement, of the A consolidated net assets state- 


meeting of Kamimting mining results for the first six ment of . life assurance subsi- 
iging Limited will: be months of the current financial diaries, representing policy hold- 
Novembcr. fi, at 5$«i* year; .1 feel: it proper to say ers^funds at Jtrne 30 shoes net 
. London, E.CL2. . how that these will reflect con- iiRlSJhw a 

lowing 1. ii_e stitemwt £2S at noon 




J, whi ’ b been ^ Thailand and- a lower tin price. : 

1 Wolverhampton 

••iws ■ ■ ' in- this context, particular men- ; - r - 

■ tion should be made of the steep borne onrf 

verall tonnage qf tin rise in the tariff for electricity J_/ie CdlUb dllQ 


. : 


»te produced by your in Malaysia that was introduced . ' - 
'sr - dredges during - the last ’ March and ‘ which resulted no xrc IpCC 
der review was 14»1. in an increase of 55% in our F a J a 1^3.5 
65.ftQnn.es less-, than the power costs. ' • l4 ' 

the previous year, but !-„■ . -.•• , ... '- Despite stringe 

ase^in the average tin Ke-rntroduction of Export reduce costs, a 

. ,»k. Da««wff . ~*rir<>f . Control - .. tium in demaot 


' Despite stringent measures -to 
reduce' costs, a “severe down- 
turn” in demand in the second 


i -m 


4-* -* > 


. jVw, Ppnantr • markrt . vwuuwi - . turn - in uemairn in. me secuuu 

- - tro w Dicul to MSLllS ; ^ export control was norin half reduced pre-tax profit of 
£*52 force :dwing the year und« WoNedjamptoo - Die Casting 
r ? nSfir hpfS? bm;^ ^eariy in^ ^1975 market Group- from £353.000 to £225.«M 
’ ** ShSP 1 conditions deteriorated and on in the year ended June 30, 1973, 






; >v * 


l. * - “was consequently higher' SZiSSnZioZai Bn «Ur iSWr cwd with 

’■?*!?: Councttr- Intervened" by re-lntro- *1^.000. in the first half. 
lon^year.: export control and by u Fo J* tpe ftilJ year there were 

g^SJ^creased Dividend^ requiring - the Governments, nf frolwf* The 

th March an . antenm.»hp - Vyen producer . member IS SS ft ri*??twit 
of . 2 P. nations tirpay^he batence of the SS°5nSt jn pSSflto 

r* a final dividend j»fSp buffer -stuck -contributions due ^, 0 ^^ not ^ expected until the 
i.. v't_ ,s . Fourth lotaroaponal retuni, to “ore norma) 

Board, maKfng -a ■ .total Tin ■ AsricimoL • In Malays!* ^pnonit. conditions , 

.<■ ■! er sha i e ffJ?, r and Thailand these sums are in • stated earnings -per iop share 

:v*t to 10.6774p peri share turn, recouped f r om the miners; for.tha year are down from 4.3p 
* : m pared with 8.84S3p'per Due - ! to the decreased . level of and a final dividend of 

‘ “Joss last year._ This production, compared with. that ^-SSp^aiet lowers- -the total from 
2 in dividend payments achieved in previous ■ years, the tt875p to 0.7 p. 

-"‘-v . j -'2n approved by. -'he quotas allotted to your Cma? .-A;ppdpbrtion of the profit to 
?-i - After providing for pany b aV e been adequate and d action is due to the increased 
-Ttributions there remains -we have not yet been affected by m-iriisien . for-, depreciation— the 
: -o be added to the un- export controL ■ - - directors My rt must be in the 

* c " -.'a ted balance of profits Interests ot customers, era oloyees 

y Last year mention was made and- shareholders that modem isa- 

"rij- : ; t,rwara - of an application for a pros- tJon . continues from .realistic 

s: ml puts of the No. 5 peering licence over a large area jnaigjns. . ■ 
ind of the tw.o.Pangnga off tbe West coast of Thailand, ia?*-73 ists -74 

combined remained lying in deep watm:. Preliminary svw m 

/in line with last year's prospecting : over 'this area was rtir *-15 -.rS 

ince and the reduction undertaken during the fair ^ ~Z_ ns to 

. ill production was due weather period. Although prom .More tax zss 33 

lower output by No. 6. nothing particularly- significant 'w s 
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in the Talpirrg Rubber 0 r ehcouragihg in the Way 

>ns tribute area*- This tin values Was disclosed, some} Prc/. divs. 


ms tribute area*- This tin values Was disclosed, some Pre/. divs. a- * 

was mining the south- ’alluvia] tin was found and it ig 0f $- -gy, „ ” irT - r ? 

corner of the property am intention during the 1975/7B 

the average, grade of ‘calm' : season to carry out a °?xg° n imp^ 

is low and where heavy limited prospecting programing Sritten' off ae^n?%oflS 
as encountered. . The fn adjacent areas. However. .« Sg&jSj® SnM. S-- 
g . results show tiiat -the must be . emphasised that even lorward and may be relieved 
time of the dredge was if this further testing gives more agunst corporation tax liabilities 
■an usual due partly to a encouraging results than those qp fqtdre profits, 
ay riuKdown- for major so far obtained, no new .mining • 

and to the need for the development can be expected to ;;.;7 ' ~ - ■ 

1 Electricity- . Board to result in -the 1 -near' future from ' ai 1 r*picc 
ad from time to ' time, this prospecting. - ■ riALt-tltica 

halting the operation of Tribute ■ 


out is 016 ^ 


. Bo^ 




..- • ' • . .-. 

. * ;.4s£#r- ; *.* • ^ '• ... V ■ ' 

-.rv.-: : ' -v , • • .*. :■ 

v. Vk ^V- v • y * Y& - 
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fge. Also , three, violent fat conclusion, I would like to 
tl storms occurred dur- • _ 

irnv * nrpftecessarjj 




pay teibute to ' toy predecessor; OMl^T.T. GALLERIES 
year- and caused severe Sir D 0U gias Waring, who was - ' 

- l0 mam sub-station. chairmS of. yon? Company * : : 
sedown of Thailand until he retired it the lari: . • acc, f r ' LflWtoB W1 * 

Operations " Annual General' Meeting. Sir -GERARD PASSET 

t year’s Chairman’s State- Douglas served on your Board s; . - The patm*r a Prone* 

was mentioned that our for nearly thirteen years and 111s . Thw Xonom Exhibition, nth to gw ' 

ns in Thailand " were' advice and. guidance, were of Coobeiv .weew*ys io-s. sen. im. 
to a close. However, by great benefit to your Compmiy. . ; . .' caiatocues n up. 

g-ln .ground outside the At the' same tiine. I extrad a ■■ ■ ■ ■■ — — 

- pre - . reserves both warm welcome to Sir Andrew *NTHBoj6f ' gmiert. swaint m 


SO Albemarle Street. 
Ptccaqfily. London ff.L 

? . ; _ v GERARD PASSET 

. •" The Fainter of Prance 
Third "London Exhibition. 14th te 31st ' 
Pciobeiv .Weekdays I ft- 6. Sa ts. 19-1. 
..*' Caiatocues £1 up. 


sa*. 




-1 ■- ■ -t ■ 




a drcdges" were,.able to Crichton, who joined your Board; ■' 1 h 

3 -operating tiiimighout-on isth November. 1974 and who - 

it under "review. -Sub- has a close tjcfsdnal knowledge - «diurtMn*'Mm, ww. ickb. mm., sir 
to . the yearieQd' No. 2 of South-East A^n affairs. Mr. . ■ lc£^ruit is N,w EiCh,bl ' 

l«u»(i ' nTvaif Jai L' •* ' - ■ J Li 1 - - V t M •» I dVCl O ‘ _ 1 . — 11 ■ ■ ■ • -— ■*■ * - m— m 


>'. ‘-.r. ' • ' . =.£,\ : . : * ; • v ■ 




WfZS?* 1 * Sr»Vri-' 




to . tBe > 


.'.was shut down 'perinan- Duniie' .and -.1 visited Malaysia - Momas et mnne.” ah esMwuen 
July ail’d, at the ;ftne of and Thafland during .the year *«*«*«:* 


Bv.uiii.iiuie.ui auu 1UIU1«UU uu>ii>a — maedits - With nri-m wlrmin^ l.wrll r^ r 

ig this Statement No. K i *and thus were able .to renew .’*** tie iDt^HtioMi prix « cSm? 
is still operating but Will direct contact with the manage tc!i 

y have to' be closed down ment organisation, staff ana , gegjt Pwr* underrv»wi.-u«:i i» 
a -few weeks upon : tire; labour., t- would like to express aagii5B5E jSS^nSTsm 

ion of . payable- ground, the Board’s appredatmo of their ' auc« y_ sQi lptore by 
jstion how ’best to dispose continued and efficient efforts on rfth-oa. i7w. '. 

Company's asset i at behalf of your Company both In 2 no a Slected - 

d is being looked into. : . the Far East and here in JlL . w : Sd 

holders - wilL-;iBca»e Lbndoiu: . / l 
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Cantors ahead In first 
five months 


; The. Finaficial Times; . Tuesday- .oci'CDer- l 4 ; Wro\ 


Utd. Glass sees No final dividend by 


«/r 


lower profit 


at- 


4 3m 


GLIDED by the increased figures 
for the first live months at 
Cantors, retailers of furniture, 
carpels and bedding, the forecast 
for the current year of chairman 
Hr. Cyril Cantor would again be 
for ari advance in trading profit. 

But if the country succeeds in 
bringing inflation under control 
“it may well mean that trade 
generally will suffer in the short 
term, and thus adversely affect 
us," he points out. 

In the long term, however, " it 
must be to everyone's advantage 
that inflation should be brought 
under control, and the sooner 
the better,” Mr. Cantor tells mem- 
bers in his annuai statement. 

As known, the company is pay- 
ing dividends or 1-S13p net, 
again*! J 693p from pre-tax profit 
up from £2!3.5fi2 to £472,372 in 
the 52 weeks ended April 2S. 


1975. A one for ten scrip in “A” 
share* is proposed- 

Afier deducting £240,533, being 
the increase in the provision for 
unearned profit and collection 
costs, net' profit from trading 
amounted to a record £462,372, 
more than double the previous 
year’s figure. 

The group also-'. sold one of its 
two shops in Chester, and the net 
°ain on tois sale and certain 
small sales oF other properties, 
amounted to £618,360. 

An amount of £635,000 spent 
on the purchase of fixed assets, 
including th e improvement of pro- 
perties and fitting out 'seven new 
shops, was about the same as the 
amount received from the sale 

of properties. 

The company has agreed to 
poen eight other shops in the 
current year. In the year 197VT5 
eight small shops were closed— 


the ladies' fashion . division has 
been closed down. 

Capital expenditure, authorised 
totalled £640.000 of which £200.000 
was committed at the year end. 
Mr. Cantor anticipates that the 
balance of f&W.DOO wiJJ be spread 
over the current 'year ,and into 
the following two years. 


Plastics plant 


output drive 

MIDLAND INDUSTRIAL 
PLASTICS. Birmingham, is con- 
centrating production at a new 
100,000 square feet factory near 
the motorway ‘ complex at 
Gravelly HilL 

The factory will allow MIP-to 
expand production 'of plastics 
sheeting: and make for an in- 
crease in ‘exports. 


TAXABLE profit .of United Glass, 
jointly owned by The Distillers 
Company and Owens Illinois Inc., 
declined from. - £2,623.000 to 
£1.646.000 in the 28 weeks to July 
a, 1075, reflecting much higher 
interest charges of £878.000. 
against £121,000. 

Chairman Ur. J. 1L Cater finds 
it difficult to forecast the pattern 
of trade in the. second half but 
says that, although some .small 
improvement in demand is 
expected, profit for the full year 
"will he appreciably lower" than 
the £5film. achieved in 1974. 

Sales for the half year advanced' 
from £3652to. to £tl24m. and 
trading profit totalled SS-SP-m., 
compared with £2.?4m. The esti- 
mated tax charge was £830,000 


(£L39m.) ( leaving £816,000 net, 
against £lJ27m. • - 

Sales volume declined sharply 
and the higher revenue reflects 
higher prices required lb match 
escalating costs, says Mr. Oaten 
The reduction in demand, particu- 
larly for containers, and closures, 
considerably eroded margin*, and 
interest charges were*.very much 
higher, because - of increased 
borrowing to finance plant Invest- 
ment and inflationary growth in 
working capital. 


RAINE DEAL 
COMPLETED 


Shareholders of Ralne Engineer- 
ing Industries, have appro ved the 
purchase of P. Hiasall for £855,000 
— already announced — and the. 
purchase has been completed. 


AS FORESHADOWED in the May 
interim report, the directors of 
Mhlayalam Plantations are' on- 
abie to recommend a. finpl divi- 
dend for .the year to March Si. 
1975. - 7:. \ 

An interim of 025p net per 
lOp share has been pakL.Total 
for 1973*74 was 0-8I3p.' - ^ 

The directors explain thatf as: 
stated in the report for the year 
ended March 3L ; 1974 results, in 
.India will be included in the 
sterling accounts at the time mid 
.to the extent of actual., remit- 
tances and no profit remittances 
have been received since publi- 
cation of last year's accounts. As 
soon as any worthwhile remit- 
tance is received they will make 
a further announcement. 

, Profit before tasf- m the 4BJEL 
for- 1974-75 was £106511, against 
£77337 in the previous year. Pro- 
fit after tax to India; rose from 


TiggT S p . to RsJB-S3m- to, which 
was added Rs. LSlm . fRsJ. S l m .) 
on- sales df ruhbef trees aad sur- 
plus on assets disposals. - ■7_ J J- 

. 1374-73 - 1273-7* 

u.K. rtndts ■ * - t 

Profit . 1M.7U 77SST 

Taxation ~. 3S.414 . 4S, GTS 

Net profit nsn 

From ten. resent* — — _ 

DlvUeodV ■ 232&R 

FbnSgrt ‘ : S4-574 


JmOua runtt* ' Rnpeea jEbpees : 

Tea sales ami 8§,M<U|T* 

Robber 5M»W» 

Total . : ;. .-. lfi.7TO.7S4 97,684,868 

Profit altar tar 9JH3B3' 8,778,728 
F>ORJ assets sales, . 

; .Lfl&TK jwia 

Making tM* 


ports , a. pre-tax profit of 
after minorities. for the fir 
of-. . 1975 -'.'on a' turnov' 
£406^236. : 

Fur the corresponding pi 
loss o£ £24,611 was incurre 1 
turnover of £611,827. 

The directorx-iJoint bnt tl 
1974 figures are nor com] * 
due to the cessation and - 
of the die-casting division i 
1974 . 


Dai 

Kni 


' t: * 


.^For the year 1974 there 
loss of £24,661 before cl- 
extraordinary items of £51. 


presenting costs aristog fr 
ctosure of the die-casting d 


Commercial 

Union 



Go 



SEPTEMBER 

QUARTERLIES 


All eompQalet mentioned .ore In corp or ated fn thm Republic of Sooth Africa 


Commercial Union • Assurance 
annbunces that the extraordinary 
resolutions proposed at the meet- 
ing of holders of its £22. 8m . ,7| 
per cent. Unsecured Loan -stock 
1988-93 were duly passed by over 
90 oer cent, of the votes cast 
Accordingly the stock will, be 
repaid at - £70 per cent ‘ plus 
accrued interest to October 27 
next.- The necessary documents 
to give effect to this have been 
despatched, - 


New licence 
for US. 
footwear fib 


DOQRHFQNTEIN GOLD MINING COMPANY LIMITED 


DEELKRAAL GOLD MINING COMPANY LIMITED 


ISSUED CAPITAL: OSIS.m MUtfW of M 

up. o««i_TS : 59/VrtTO 3U- S- ISJ.i 


ISSUED CAPITAL? 2BJMJSW ordinary shires of 2D cents each. fully paid. 


EAST 0 RIEF 0 NTON- 60 U Ml RiR 6 COMPANY LHfITEfi . 

ISSUED CAPITAL: 509.000 ordinary shares of RZ each. COOr paid. - 


OPERATING RESULTS: 

Cold. 

Or n*llfd • ’.» 
f.oM prnluwd '63 » 
Vie'i- 

ft -venue *R : iwlted) 
Com • R • miU.di 


Finfit iR.'l millrdi 


FINANCIAL (ROOD’S): 

Capital vxsvudibire: 

Miuuut leaser — .. 

. Shafts 

Other capital expenditure — . 


Qtr. ended 
30 /9/19TS 


Olr- ended 

30/S/mS 


Tatal since 
inception of 
company la 
JO/*/ MTS 


OPERATING RESULTS: 
Cold: 

Ore muled <t) . 

Gold produced fkgri — . 

Yield (r/x i — 

Bwnrnf ift/j nriDrd) .1. 
Cost (R/i milled) ... — 


Qtr. ended Otr. ended 9 tilths. rNA. 
30/9 AMTS - 3Bf6nS75 ■ -• 30 /MIS 


M. Mole in 
profit 


BIBBY and Baron (Holdir 
concluded a new licensanj 
meat with Texon, of the 
manufacture- and market 
a fibre material used for f 
insoles and as a replaces' 
leather. 

Under the agreemen * 
Wild and Sons, the Bib 




sidlary, will continue tc 
facture and market thelNf? 
radge of products in the 


Hudx 


Manufacturers' of hand tools, 
trailers ■ and equipment for the 
TV industry, M. Mole and Son re- 


range of products in the . 
Eire. Distribution of tin 
products to -the footwea' 
will be handled by British'''' 
Shpe Machinery. * 


Profit JK/i united) 


RECENT ISSUES 


R.-ier.iK- 'RnnOsi 

tvw •R'KoIs* ... 


R»»«epue (ROOD’S) 

Cos nuwrsi 


Pra^i i miu 5 1 


Sundry revenue 

Taxation .'. 


Profit (ROOTS > 


EQUITIES. 


FINANCIAL RESULTS fROOD s): 

Working proltt: Gold 

N^-i sundry ix-vcnu*: 


The unexpended balance os amhorlsed capita] expenditure s! 30 September 
19ta was R29.Z milUan. • 


Prefi’ brjoro taxation and Stale's share of proSt 
Tatauan and SlBlv’s share of profit 


Prom at’.er taxation and State's share of profit 


Capital rxpcndllurc .. .. 

LuJI !■■*> 

UivUc.id 


A du'dwW «\o. ol en ci-nis tJ7.T5fi1 flpi per share was declared on 
ID Juc- 19 id. and was paid to mvmtK.-rs on 7 Aurttst 19U. 


CAPITAL WORKS: 

No. z Shaft: PrewltUung one ratio ns were completed to a depth of 41 metres 
below collar and full scale commenced on 92 - Septeniber 1973. 

No. 2 Shaft: Kuu scale slaking commenced on 30 August UT5. aad the 
shall wax sunk 39 metres to a depth of TO metres below collar. Water was 
Intersected at a depth of 48 metres. This' was sealed, but caused some delay 
before stitkinn continued. 

General: Work on roads sod installation of s e t vi c es In the township 
cYHitmenved. Bulk) log of the first houses wifi he started shortly. ' General 
construction work on the hostel, sportsflelds (or Black employees, mae 
store, etc.. Is m progress. 


FINANCIAL RESULTS (RDM'S): 

World ns Profit: Gold 

Net sundry revenue : 


'\itz . -2§ i-sj 

Stock . ' '-'3?"=. , *" or '>a i=! 

. 15“ r i5< r s 


l.Hiah (o* 


Cspfral expenditure — 
Dividends: 1 

Ordinary shares 

a ” shares 

Loan stock redemption 


A I F.P. ■ — I16B 136 ' (Coro Exchange- ~...|156 j— 4'lM.62jB. 

*E3; F.P.'! - }100 • 6B IHlmidsr'd G’d Mini'* 20rJ 80 [ - -i - i -r. 


FIXED INTEREST STOCKS 


CAPITAL EXPENDITURE: The estimated capita] expenditure for the current 
financial sear is R-iJ million. The onc-spcEdi-d balanco of authorised capital 
impend nure ai :i0 September 1973 was R1L3 mlSion. 


' A dtvttmd (NO. 4> of 30 cents rT&STHtap) per ordinary, share, a final 
redemption ot loan stock ' (No. 4» of 5 cents (^3.73172p) per combined .sqU, 
and a dividend (No 1) tf i cents <3.M£34pt per - A ~ share included to 
c ombi ned mux, were declared an 10 Jane 1973. and were paid on 7 August ISTOu- 


On behalf of the board 


DEVELOPMENT: 

Carbon Lender 

Advancm ini' 

Sjmplinc resuiat: 

Sampled irm - - - — - 

Slope width fcm> - - — 

A: value: soW: (R.‘t) — 

CDl.B-T — — 


13 October 1975. 


R A. PlnmbrWge • ) ni ,._ r „ T , 

P. W. J. van Heasborg i 


With the fine! reOempuon, on 7 August 1973. at the -unsecured nan«irerebt 
bearing loan stock comprised tn combined units, of which “ A ” shares fanned 
pan. Uw “ A ” shares were designated as -ordinary shares with effect tram 
8 August 1975.' 


ill IJiNj. wra'.l/ 

- \ 1~I^{ 


KL 08 F GOLD MINING COMPANY LIMITED 


CAPITAL EXPENDITURE: The estimated capital expenditure for the coneaf 
financial year is R22-5 million. The mNspeoded balance of authorised, capita] 
expcndiuire at 36 September 19TO was RXLS mfllmn. 


! F.P. nut 
A»£9« F.P. 17/10 
ElOO ; F.P. i - 
B98izi!50 . — 
F.P. . 5/9 
£99 la £10 | 11/2| 


I- ^ I . . .. . “*** ; 

High | Low | — ' Ji- 

9* i .K . Ad west Grp. W% Car. 36/2000 .1 j 

• 99 I 071® BnsuSl Water 9* Med Pref 1S» — -+ 

UXU«i 98 CSM-Vi* Notes Ulk-. 

fiuSs 1 - 60 City tit Llvwrpoee 134% Stk- 1®1_ — :.1 • 

OX! j 98' Cunw Prs-uslra lfi< Deb. amc — . — — '] 
9&sl 91 b Coventry tCity of| 134% Hed. Stek- WBO. — ■ 


ISSUED CAPITAL: 38 .240.090 ordinary shares of R1 each. fnOy paid. 


Main Reef 

AAch^-A dm - 

bamnl'nR results: 

Sai>Di?d >m. 

S(np.» iiTitb 'em i 
Av. value: gold: iR‘t* 
cra.K t 


OPERATING RESULTS: 

Gold: 

• Ore milted <|t - 

Gowi produced (kg.) 

Yield (jwtj - 


Qtr. ended 

3M runs 


(Jtr. ended 
3US1376 


PRODUCTION: The extension to the redaction plant Is behind schedule. Abe 
to the. late deliveries of equipment. Surplus ore Erom underground Is being 
accumulated on surface. 


On behalf of the board 


Revenue ir/i milled) 

Cost iK/i miltedi 


3122 - 

22.QL 


13 Ocul'u-r 1973 


^H5 cnStMir8 Directory 
R A. Ptumbrfdse i 


Profit (PA milMi) -.1 


VEHTEBSPGST 68LB MINING COMPANY LIMITED 

ISSUED CAPITAL: 5.030.C00 shares of R1 each, tnljy paid. ~‘ 


Rev on ne i ROOD'S) 

Cost iRMO's* - - - 


1AZM 

• t 7M7 


Profit (Row's) 





DEVELOPMENT: 

Mote Reef 

Advanced <m) - 

Sampling results: 

Sampled im) 

Stone width (ecu 

Av. value: sold: <s-D . 

cm.ct 

Ventcredom Contact Reef 

Advanced >mi - — 

SampUns results: 

Sampled imi — 

■ Slope width (cm) 

A*, raids: goltL (gft> ... 
- • - cm.*/t . 


ElOO CIO 9(1 
.£100 £10 . 9/1 

n f.p. — 

j.£l<K- L’40 12/B 


- Mis Islington 132% Red. tirfc.-l.980. : 

S Do. WfHed. Stfc. 1936^- - 

94p JohowmAPinh-Browu Ujjo^Cid. Conv.Pri 1 
vyiQ Und tieo. lift a.n» — - — ! - 


rf.KI'X' LW ii/a i*on aec* "ura-. — - — . 

:i£9S£10 '28/ 111 .. 11 I 1Q4» Lee Talley Water 3% Med- Pref. 1980.........^ 

C9d K.P. do/9 i.'MMUl frt Newee^te b OuteV* Kol Pn. Wb.-..1_ '. 

- F.P. - 9S ■ 96 XonimU 92X Notes 1980 - 

- F.P. ’ — *. '« ivffl :Du. ” . ' * .-St - 

E98 £26 23(1 ■ ZHa'i. 29 Hoeem Deb_l«0/9&. , 

- r . P. — UX.T) ' 97p dcbleslnzer liii. ttL Jersey. Purl lte.1 Pret, 

£100 P.P. 28/11 109 j UU ’ Snlrellal« Coov. 1990 - ,1 

, F.P :nt/e 1171s sfiU Whltbreed lit Gonv. I9«i ~iV 


toreros lbi«*Deb^l»0/9&.' _ 

cbleslnzer liii . ftL Jersey. Psrl Re.1 Pret, 

plreU»I« Coov. 1990 - ;1 

Yhitbraad lit Goo 7 * l9xt> - — 


far 2V/C dfi>4 nniuirevn ----- 

F P. olrlO' 90 V ,B&UIYorfcr WirterworK* *1 Re«i. Pwf 1 <1S\e. 


“R(GHT& r OFFERS 


=orid Valui 


OPERATING RESULTS: ’ 

Gold- 

ute milled • 1 1 — 

G<J'd produced ik/t.) - — 

Yield laC.TI . — 


Qtr. ended 
38/9/1975 


Ote. ended 

3&/*>/isri 


FINANCIAL RE5ULTS (ROOD'S): 

Working profit: Gold .. 

Not sundry revenue 


t-rofit before taxation and'State'a share of profit ' 
Taxatlou and Slate’s share of profit 


■f 7XO 


.Cartoon Loader 

'• -Advanced an) 

Samp l ing results: 

'Sampled uni - 

Stop* width tan) 

Av. value: gold: ig/fi .. 

atux/r 


= § Latest ;4 ... 

Issue Reuiuic. -. 1976 

Price |2 Dates .■ — 

P*** <£. t I .1 I H(gU I Lnw. 


Revenue iR.t milled* ... 
Cb-c iH't milled* — 


Profit after taxaUOn and State's share of profit 


In addition. 319 metre*, all of which were off reef, were 
the area held under prospecting permit. _ . 


68 l F.P.j22/9 130/101 132 
90 F.P. ;22/8 117/10 146 


Profit * R.’t milled! 


P-veuuc (Rmu’si 

Ct^t <RWsi .... 


Capi'aJ expenditure - - 

Loan levy L. — 

Dxrtdcnd 


Profit (RGOirsi 


FINANCIAL RESULTS (RBOD’sl: 

W/ibma profit: hold . ....... 

Protii on sale ot Pyrlte 

Ri.courf under mss ol profits Insurance 
Net sundry revenue 


A dividend (No. ID Of 30 cents (UL£TO05p) per -shone was declared on 
10 June 1975.. and was paid to members on 7 August 1975- 


CAPfTAL EXPEMDITURUE:. .The estimated capital extamdinte for the CUrredc 
financial yeai is R\3J million. The unexpended balance of authorised capital 
expend! rare at 30 September 1973 was SSLS million. . . - - 


CAPITAL WORKS; J 

No. 1 Sub-Vertical Shaft: The shaft was sunk 57 metres nr af depth of 
1.153 metres below collar on 14 Level, where it was finally stopped aa a 
result of had ground conditions. . The e xi sti ng 34 Level will bemused as a 
transfer level and -a new Z§ Level win be excavated 32 metres above the 
original elevation. This will now became the lowest working level hi this 
shalL - . * 


90 F.P. ;22/8 1 17/10 146 
25 Nil- - - 46. 

ZSpj.F.P. } 6/1014/11 66 ts 
50 NIL _ | . - I4i* 
360 Nil ‘I — | — ' 86 

DM F^P- 4/11 1 — 100 

.41. F.P. 29/8 >14/11 84. 

B { -KiF ~ — ■ - 39- 

220p| XU 17/ 10(14/11 72 
50 1 F ; p.l22/fi 117/10 73 


190 iBPBlnd-. 

llUltoT.K. 

37 ■ jBabcock A Wlteux... 


49 jlbinincan Fan *e» ... 
lilt 'Grand Met. Hotel*. 

70 l-C. Gao- 

90 ! Lad broke ' 




l~- 

~i « 


34 {Northern Food* 

80 lltuj-al Imumiee..... 

67 (sonirei^ 


• 

■ ■■■•■•■•■■•a .W 


Profll before taxaiioo 
Taxarino 


Profit after taxation — - 


Capital expenditure 

Loan levy 

Dividend 


DEVELOPMENT: 

Vemralwy Contact Reef 

Advanced (mi 

Sampling results: 

Sampled (m) ■ 

.• Slope, width (cm) : 

Av value: gold: <g/t) 

: CBLg/t 


No. 3 Shaft: The veutilarion waO has been completed and the fans are 
now operationaL Work Is in progress on the foundations of the stage and 
kibble winders for the elliptical CTtensinn of the shaft 


No. 5 Sub-Vertical Vontllatloa Shaft: The shaft was SBped 25 metres to 
the final depth of 513 metres below coilar. 


-Renunciation date usually last day for dealing free ot stamp doty.. 
i<rl.t to public- b Figures based on 'prospectus estimate d Dividend rm 
payable an pan capital, covet based on dividend on full capital , 
unless otherwise indicated, a Forecast dividend: cover based on prevu 
earnings. T Figures assumed, j Cover allows for conversion of share*. . 
ranking for. dividends- or ranking only for restricted dividends, •“.issued t* - 


On behalf of the board 


Offered tn holders of Ordinary shares u» " tights.” V 390 SAlr cents, 
by way of c ap italisation, tt Tender allotment price. • Reintroduced., tr 


13 October TO73L' 


R A. Phnnbrldge • ) y,,. 

P..W J. van Beosbots f 


by way of c ap ItaHa a tion. +t Tender allotment price. * Reintroduced., 
connection • with reo rganisation , merger or takeover Jf, introduction 8 v 
lotaner Preference holders. J Allotmenf tetters for fuTU-pald). . t Prov- 
narrlroaM allotment lenare. . g With warrants. 


A dividend I No. 7)> of 30 cents fl887H>Sp) per share was declared on 
10 June 1375. and was paid to members on 7 August HG5. 

CAPITAL EXPENDITURE: The estimated capital expenditure for the current 
financial year is Rf million The uncspendi-d balance ot auihortocd capital 
■.■xpendjiure at September 1975 was RIJ milUan. 


SHAFT SINKING: « • ll, “ 

No. 2 Sub-Vertical Shaft: • Eouirolng pi the headgear portion hay- been 
completed and Installation of steelwork ifi- the shaft Is in progress. 


No.' 5 Shaft: The shaft was sunk 57 -metres to a total depth of 12* metres 
below collar Tb- InsrallaHon pf the No. - Platform "Winder and coastrocjdoa 
or offices ana efiang house arc in progress. The -shall complex has now 
been liaked independently to the Bscom power supply. 


WEST DfllEFOHTEJN GOLD MINING COMPANY UMITED 


INTERIM STATEMENT 


ISSUED CAPITAL: U.V&iJSD shares of R1 each, fully paid. 


DEVELOPMENT: 

Main Reel 

Aili-am-i.-d mu 

Sampling results: 

Sampled inn 

srupe width tern) 

Av value: gold: «P-’t» . 

cni.S. t 

Ven tc rsdo rp Contact Reef 

Advanced Mm .. - 

Sampling results: 

Sampled uni :■ 


Oa behalf of the board • 


13 October 1975. 


.’ JL A. fi&umbrldge 1 mr.nnr. 

>. W. J. van Rensburg Dtr * Cl0T * 


OPERATING RESULTS: 

Gold: 

Ore milted-, to — 

Gold produced <kg-> : 

. Yield igA) :. 

Revenue (R/| milled) : 

.. Cos (R/I milted) 


Qtr. ended 

39/9/1975 


(ftr. ended 
30/6*1973 


Interim Report 


hh CONSTRUCTION 
HU GROUP UMITED 


UBAN0H GOLD MINING COMPANY UMITED 


Profit (R/r miltedi 


Revenue i ROM’s) 

Cos* i ROM’s) — - 


‘ INTERIM STATEMENT 

Ths Directors announce that the unaudited results d! tha 

Btoup for Bte six monthsended 30th. June. 1975, areasfoOows: 


In addition, ffit' metres,- all of which were off reef, were advanced in 
the Mlddclvlc) area. 


ISSUED . CAPITAL: - 7AJ7^K) shores of Rl eich. fully paid. '/ 


profit nows) 


On behcll of ffie board 


13 October 1975. 


S’ , ! f -ilJL a fr2!2 ShUr8 ■' Directors 
r. a. Phmibridge i- 


VLAKFOfJTEIN GOLD MINING COMPANY LIMITED 


OPERATING RESULTS: 

Gold: 

Ote milled, it) : : 

Gn*d produced (kg.) 

Yield fe/t) fafM — .- 

Revenue fK/t mated); 

Cos’ (R/i milted) 


Qtr. ended 
".-38/9/1975 


Qtr. ended 
yo/s -mi 


CraWnm Oxide: . 

Pulp treated -to 

Oxide DTOduced (kg.) 

Yield Otgvn 


Tear 

audited to. V" 
-31ft Oecl 974- 


Sfaunoitths SuimontM' 

Ifpnmfltedio -unaudited to 

30th. June. 1975 30th.Jupe,1974 v 


ISSUED CAPITAL: 0.000.000 shares of K1 each, fully paid. 


Profit ifOt milled) — -.- 


FINANCIAL RESULTS (ROW'S): - 

Vfortdns orofiu -GoW - — 

Lass on sate, ol Uranium Oxide and Sulphuric 

Net sundry* revenue 


CDOCa 

EOOOV ' 

19.842- ' TURNOVER:- _ _ _ 10899 

454 .".‘GROUP PROFITS BEFORE TAX 60 

302 ' -TAXATION 40 

152 GROUP PROFITS AFTER TAX . .20 

. 128.' DIVIDENDS „ ■ 


OPERATING RESULTS: 

Gold. 

Ore milled m» _* 

Gold prodqcaf tkg.i 

Yield <e/ti 

Revenue (Rf( milled) — ...... 

Citst iR*t milled i 


qtr. ended 

38/9A475 


Otr ended 9 nths. ended 
■ 20.-6/1575 . 3D/VMTS 


Revenue (ROW'S) 

Cos' (ROM's) ..... 


Profit before taxation and State's share of profit 
Taxation sod Stale's share of profit • .. 


’hkXB G.-f?«P Pro*tti before TmuiBori in Vic tin rrtomhr. to 30tn J^nr J9J4 

indhi&d dmaumtdCtSOJloanalaed at a capital protit an die sa/e of 

. pmpBtiytwIdya^ Faced Aaset ■ 


' PTOfll LR BOB'S) 


- Proftt aftet-taxachm unit- Stale's shara -af profit 


FI MAM Cl AL RESULTS (ROOO'sl: 

Wartolns profit: Gold C. 

Net sundry revenue 


Capital expendltura 

Loan levy - 

Dividend 


Profit (R/t milled) — — 


Revenue (ROW'S) — - 

Cost (ROflO'si 


Profit before taxation and State's- share of profit 
Taxation and State's share o{ profit — . . 


Profit after taxation and State's share sf profit 


/ • . . ' 

- A .dividend 'No. 43) of 773 cents 078.04881 pi per share was declared on 
10 June 1976.' and was paid'io menbera on 7 Angus TO7S* 


Profit (RWO's) 


FINANCIAL RESULTS CROW’S): 

Working profit: Gold — — 

Net sundry revenue r - 


Capital expenditure — .’. ..V-L..; 

-Loan levy : 

Dividend 


CAPITAL EXPENDITURE: The esnmated capital expenditure for the c&re-nt 
flnanrial year Is HIL8 miOion. The anrspentted tnlance of- authorised capital 
expenditure at 3S September 1975 was R2B.7 uiHIkb i. 


. -SWrEMSOT HYTHECH/URMAN.MR B. J-.VMARD 

ft « waft regret SiaU (eve to announce that thftgppointmwit 
: , of Mr. Bonefd A Paffreyman as Char/man and Director 
" of the Group vyas terminate^ orith07th October. 1975. 

! fwss appoiBted Chief Bcacutive of tfip Group on the 
' * ^ 2Stfi june,.T976 < hawing ^been an executive within tha 
-■ Group since itsjjxwption in 1 965. At the invitation of your 
; Boant.t have now accepted the^ppoirmnentof .. 

'• /, Chairman of theGftsup in place of Mr. R. A. Palfreynwn, 


DEVELOPMENT: 


Profit before, taxation 

Taxation 


7W 3,10 d . . • • • 

VS 332. A dividend (No. 4M -of « cents (S7.7Ml#p> per share w u dedwed on 

- — — ■ id June 1973. and was paid u members an 7 August 1075. ' 


Profit after taxation ........ 


CAPITAL EXPENDITURE: The' eBimaiM capital ^xpuxlmtre for the current 
• financial year Is R9J million. The unexpended balance .of authwued espial 
expenditure » H September 197$ toss R1S.6 ttuElon.' *. y 


Capital expenditure 

Loan levy — 

Dividend . — 


A dividend (No. 64) of 19 cents rtUi85®P) per share was’ declared on 
10 June 1975. and was paid to members on 7 August 1975. 


CAPITAL EXPENDITURE: The estimated capital expenditure tar the current 
financial year is R253.0M. The unexpended, balance of authorised capita] 
expenditure at JO September 2915 was WS1JB06. - . 


DEVELOPMENT: 

Main Reef 

Advanced tm) ........ 

Sampling tesultk: ' - 

Sara p lid (mi — — 

,$tope width (cm) J. 

AV value: gold: Ig/O 

anj/t .. 


DEVELOPMENT: 


Main Reef 

Advanced (mt 

Sampling results: 

Sampled uni 

Slope width (cm) 

Av. value: sold: tR/t) 

cm.g/t .. 


57 


MS. 

U 

. 114 

i «» 

, i’Jeto 

' 105 

ins 

■ toA 

2.2 

' -.SA 

to3D 

Zll - 

518 


YpotcradoTP Chateet Reef ■ 
Advanced imi 
Sampling route: , -. • 
Sampled on) .. — 

Sropfl width (cm) . 

Av. value: gold: ta/tl . 

CIZLg/t L 


2. MI . - - 

IX 3 

4M 


144 V 

UK: 

4.9 ■ 

SJI 

7» . ■ 

\ P? 

r* 

■ 393 . 

Ito '. 

Ti 

138 . . 

!3» 

2* .8 

49Lfl.v 

3, MS • . 

MS*- 


Cartoen Leader . 

Advancrd im) 

Sampling results: - 

SexnpW (nil . - 

Stone width (an) : 

Av. value: aoldr (g/t) — 
cm4A .. 

Vci tUi i KhUD Contact Reef 

Advanced fra ■ . 

-'Sampling waits: 

Sampled <mi . 

Slope width (cm) ■■■ 

Av. valtH: BOW: (*>t> — 

CPL«/t . 

Mate Reef . 

'Advanced (m) ...■■ ■ - 
Sampling resoles.* . 

' Sampled Um 


sjm ■ 

- MSJ 

- 22 
.11S . 
*.7 

704 ; 

- Iff' 
- . ' JW 

' 6M 
■ &I0 

UZ7 * ' 

Mm 

438 

154 . 

62 

SB 

282 
163 
4-7 
7 66 

358 

0S 

- NS 

W 


r sftarehotder3 htOiis >iew copacrty. 

to Drder to strengthen. th 9 Board, I am pleased to'amtouncB 
. . ‘ thSt_Mr. Jrtjugh 6rsysori,Lhe Group F.inandal Controller, 
tias beeaa^ointed to weBoard-as Financial Director. ' . 


.’In atMitian. 35 metres were- advanced tn area* held mater prospecting 

ermilx. ' _ ■" 


In th»* •'iBhluRlcin wrlloit, 199 metres werp sdv?owd of which 

114 mi-tr< s wi-rr sampled avrraging 5J grams, per ion over an estimated 
slope mdth of 105 centimetres*, equivalent to 428 cm.a/L 
On behalf Pf d» board 

P. .W. J- van touHburg , 

n nrtnh. T I07&. R. a. Pftmbnrtae ; Direclora 


SHAFT SINKING: - ' _ . 1 . - • >' 

No. 2 Sub-Vortical Shaft: ‘ CuflStructimi work on 2) Level aad excavation, 
at the bow chambers so 17 Level are la i progress. 


SHAFT SINKING: • - . . v 

’No. to Si aft: PreaWditg operations were cpniipleted . to «■ depth <jf 
SO metres below collar. The eautpping Of the beydgear awl erection or 
wtnder bouses is expected, to be completed towards the end of October 1975 
When permanent sinking 'will commence. ; 

No. to Sob-Vertical Shaft;. The abaft «raa ’»nk Ilgmetres. to a total 
depth of 3W metres below the collar on M lAreu -The excavation and 
equipping of 18 Level m| >"" baa been completed. 

I . ••• ' 


-Thelow hwctencu of-cpntract^ ^cdmpJetion^ together wtha 
.. ■ -down'-tiim tnthe profit contribution from the Pitchmsstic . 

•;'Div(ftorL hits^affected tha results for tHa first half of 1 975, 
i fatdit is ej^ertedthar there wi( ijeanimprovamcntrn both 
r ‘ - .these areas in toe second half of the yeat; which will result 
' to the trading profits fbr the second half bei ng.su bstantialiy 
l: -i^erlharT^tftosp now b«ng reported. ' 

n , TheCdntrachng.biidrfonls progressing satisfactorily and 
. ! -at presenthas e substantial yvork-ioad which has been 
: - obteined-at good margins and is sufficient to carry over 
;,un»tet*T976. :> .’. ^ .... ; 

* '. '^Thelto^g Division has tontn'batedsafisfiactory profits to 

date, end Itlsexpeptedthat this' trend wWlcontinua. 


On behalf of the board 


Da behalf ot the boons. 


13 flcrober 1975. 


-.R. A Plumbrtdg- 
P.w. J. van Reurtunj } 


13 Oetobvr-1975. 


A. LOUW- 

R. A. Plum bridge 


f Directors 


NOTE: Copies may be obtained from the Joint London Secretaries, 49 Moorgatei London; EC2R 6BQ 


. . . Jncommdn Mi other poqipanlas si/nHadyinvoteed, thel 
' -property flavelopnieht setivitiee of the Group and its 
- asso ciatpe are sffllsufferittg from the adverse. rnarkAf 
’• co«fitio ps Which have xecentiyp/BvaH ed,and indeed, are 
..'•oqhiinuU^- Kovfbprtevprolgrassis being made in both 
' lettmgs and dfeposds, and. your Board believe that the 
. pibfitems WWch now prist will ha overooroe. > . 

; An hitarim cftvidend of4% net was paid lest year but in 
V view.df trielovef of profrts-nqW being reported, your Board 
■ • :dBemitfto)cfent.noitb4)ay arvioterim dnndsndatthis time. 

. • 'However. jt isthe BoartTsprwentintentjon to p&y a final 
'- dividend in respect of the year ending 3 7 st December. 1975. 


\\- 




. i . *»■ “ 








% '* V • 


* 


le Financial Times Tuesday October^ 1975 

( ' " ‘ ‘ '^T '^ * 


J MININ6 NEWS 


t £41. 43m. 


PROFIT, before taX" of 
.foldings amounted to 
. for the year to Jane SO, 
npared with £42L6m. re- 
r the previous year, after 
against £X8J6m^ for the 


’• external sales expanded 
i8.64m. to £317 Sim* for' 

earnings per 50p share 
; d from 3U9p to 2B.5p. The 
lamings were arrived at 
■*» a extraordinary credit of 

lal dividend is the 'fore-- 
5, os capital Increased by. 
... i rights issue, making a 
. - 3J51p net; compared with. 

U74>73*Um« 

moo fan 

tin man 1*1.759 

224» 1*479 

- e Vutrte 83,990 8S.8M 

ml saint — 3U JOB 2SM 

■ofil , , ■45. 5 50 <5480 

issndates — .. 830 <80 

income — .... . SJ» 3.S10 

. saWo T.T4# 6470 

•ttn OlASa 42400 

20.550 20420 

— 550 ' 3B0 

credits — Uie 

» 20430 25.179 

• „ 9416 5485 

' . _ 13414 20.685 

d- t External sain' ulus 
qliwtHng. 

Fraser has been elected 


a non-exec utive director, effective 

on November- L 

See. Lex 

Davenport 

Knitwear 

FIRST HALF 1975-pre-tax profit 
of Davenport Knitwear was mar- 
ginally lower at £153.500, reflect- 
ing a redaction from £88,100 to 
£28,200 in interest received. 

■ The directors state margins 
continue to be under - pressu re, 
and the 'decrease . -in... Investment 
income is likely , to -continue dur- 
ing the second half.' Profit for the 
year 1874 was £3174*0- ■ . 

As usual there is no interim 
dividend. The 1S74 single pay- 
ment was 2A4p net per MTp share. 

- • HaUyear 

1975 1974 

t £ 

Interest received ' 28 ^5 242? 

Depredation -— -.222 ;222 

Pre-war pnOt — — — a 5H£5 *5’25 

Taxation 80400 82.080 

Net sntflt — - — - 75490 

ALDERMAN SECS. 

The Charterhall Finance offer 
for Alderman Securities Group has 
been declared unconditional. 
Acceptances have been received 


to respect of 2,450,485 shares 
(66.83 per cent) — Cha rtechag 
held 364.500 (8.84 per cent.) prior 
to the offer and now has 78.77 
per cent. The offer will remain 
open unto October 27 but the 
cash alternative is no longer open 
forelection. 

Allied Invests, 
loan stock 
conversions 

Allied Investments announces 
that holders of £763,937 nominal 
of io per -cent- convertible un- 
secured loan stock 1980 have 
elected to convert into 2,240,882 
Ordinary shares of 5pi-as adjusted- 
for the recent scrip Issue. 

Holders electing to convert 
include Commercial Union. Assur- 
ance and Orion Bank who now 
each hold 17.37. per cent of the 
enlarged share capitaL. 

Tbe Ordinary share capital ix 
now £474,712 mid the nominal 
amount of 10 per cent convertible 
outstanding is £383,154. Following 
the conversions of loan stock, 
Samoal Montagu .and Co. holds 
11-20 per cent of the enlarged 
each hold 17.37 per cent of the 
share capital. - - • 


only historic 

BY LESLIE MMCSt* MMNG EDITOR 



Mams Hudson sees improvement 




tEMAINS to be done at 
Bms Hudson Group before 
J' «ctors can anticipate a 
*»,- profitability comparable 
't of the past few years,' 
airman, Mr. D. J. Row- 
..optimistic that the current 
^>uld see “ an improvement 
- ‘ ortunes.” ■ - - • . 

^Njorted on October 4, tax- 
fits fell from £4J8m. to 
in the year to March 31, 
id the dividend Is a 
flip (0355p) net - 

. Profit before tax 
1974-75 1973-74 
£090 . fJWQ 


— 

' ■dn8,:«tc. 

etc. loss _ 

racemes! loss — 
wsab — 

'loss . 

. id expenses 


1.768 2499 

277 43 

542 744 

B71 539 

859. " .*877 

79 380 

209 32 

731 788 

687 IBS 
1499 2429 
— 140 


counts show that £20,000 
i to a director as com- 
a for loss of office. ' 
rwland reports that 1974- 
/ the full impact of the 
as associated with the 
. economic crisis— the 

i active to. many of ..the 
vorst affected by- the 
conditions of the -past 
rs. 

encouraged, however, by. 
that the group is continu- 


ing to overcome its problems and 
remains in a “ healthy financial 
condition with trading 'activities 
unim pared and with the resources 
to take advantage of any improve- 
ment in conditions.- '- : - 
7 It has. also reduced the burden 
of debentures and loans by nearly 
£8 Ahl~ and while there are still 
a number of problems to sort out, 
*1 believe that we have how seen 
the worst. of our difficulties.” 

The group fared "relatively 
well” in the finance, land arid 
property sector .which suffered 
more than any other from the 
economic Adequate 

provisions . have -.been made 
against anticipated Josses and 
several sales of Jand at .satisfac- 
tory prices are being negotiated, 
• Williams Hudson'Securi&ies .was 
completely covered-- during' the 
collapse of the secondary banking 
world and has emerged " un- 
scathed.” • • 

.The: group , undertook a year 
ago- to provide financial support 
to the Venesta Group- and-it was 
then stated that interest -would 
be- carried forward to March 3L 
1975, when the position would be 
reviewed. The maximum amount 
outstanding under, this arrange- 
ment was SA2 m. which" has now 
been reduced fo.£24nL. including 
accrued interest. - - 

Having considered the situation 
carefully the . Board' does not. feel 
it necessary , to reserve' against 
this advance:-. In view of the price 
currently quoted for the group’s 


equity interest in Venesta it has, 
however, decided to write off the 
value of the investment in’ the 
balance sheet. • ■ 

Argo Caribbean Group Is 
interested in the equity "tb the 
extent of 44J. per coot, and 
Wesleyan and General Assurance 
Society to the extent of 13.1 per 
cent of the Preference^ share 
capital (0.75 per. cent, of the total 
voting rights). Meeting • Win- 
chester House, E.d, oil November 
7 at 11.30 am. 

• comment 

Williams Hudson’s trading set- 
back and the write-down of its 
Venesta shareholding have made 
their mark on the company’s 
balance sheet with net worth 
down from £14m. to £lL8m. over 
1974-75.- Although the sale of the 
Vickers stake for -\£8-7m. has 
helped liquidity, the overall gear- 
ing has not improved with total 
net borrowings of £47.5 bl, against 
£53.2 m. Moreover. £34 m, of the 
marine loans and debentures- are 
repayable within five years; in 
addition to £11.4m. of bank and 
short-term loans. The report pro- 
vides no further light on the 
current state of Venesta which 
still owes WHG f&lBL, and there 
are still uncertainties - about the 
group's shipping interests. So a 
capitalisation., of £LSm. at 16p 
reflects understandable reserva- 
tions about the group’s current 
position. . and immediate 
prospects. 


THE FIRST OF the September 
quarterly reports from the South 
African gold mines, those of the 
Gousottdated Gold Fields group, 
started off a series of results 
which on this particular occasion 
will be merely historic so far as 
ear nings prospects axe concerned* 

This is because the 17.8 per- 
cent. devaluation of the rand 
came too. late. to affect. the past 
quarters profits whereas it will 
ho boosting earnings In . that 
currency in the current three 
months. For instance, most of 
the - Gold Fields group mines 
received dollar prices for their 
gold in the $150-$155 range at the 
1.40 exchange rote then ruling. 

At the new 1.15 rate the same 
rand revenue would accrue at a 
bullion price of. only $128-3127 
compared with . the current 
quotation of $141}. Or, in reverse, 
the September quarter’s income 
at the currefat 'rate would 
represent a gold price of $180 
upwards. This ignores the other 
ever present factor, one which is 
ironed out inthe lorig run, namely 
whether or not South Africa Is 
selling all its newly-mined gold. 

In the latter weeks of the past 
quarter it was making retentions 
which ranged up to 30 per cent 
of total output Only, in the week 
to October 8 was a return to full 
sales TTi a f fo, 

The upshot is that the working 
profits of the. Gold fields group 
mines are generally down with 
costs still tending to creep up. 
East Brief onfeln says that, 
extension of the reduction plant 
is behind schedule owing to late 
deliveries of equipment Surplus 
ore from underground is being 
accumulated on surface. Working 
profits are compared in the 
attached table. 

Sept. June Mar. 

Qtr. otr. nr. 

ROM rmo HOW 

Doornfontds ‘5438 9498 9497 

Ban DriehraMn 15.906 15.972 12.787 

Kloof 5,907 6.049 7.758 

Ubaaoo 2438 3484 4430 

▼emerspOM 999 932 950 

Vlajc&mtHn 17V - 703- 827 

W. DrtEfOateln ...«. 28431 44455 44467 

UNREST ON THE 
GOLDEN MILE 

A strike of ' more than 3,000 
mineworkers is being called, 
possibly for next Wednesday, by 
militants among the West Austra- 
lian mining unions, reports our 
Perth Correspondent They are 
protesting about the possible, 
shutdown of the "Golden Mile” 
at Kalgoorlie. 

Most of the fury Is being vented 
against Western Mining which, 
with Gdd Mines, of Kalgoorlie 


and Urn 47 per emit* owned 
Kalgoorlie like View, Is the wreiw 
employer ^ on the area's gold 
urines- JWM is accused of having 
a stranglehold on the eastern gold 
fields minin g industry, of playing 
politics with no consideration for 
workers and using gold as a pawn 
& the current power struggle; 

The Mineworkers are concerned 
by. the. possibility of -one large- 
scale gold-mining operation which 
could toad to loss of jobs. - 

Rand Mines 
group 

INCREASED milting in the Sep- 
tember quarter has been achieved 
by the four major gold mines in 
the Band Mines group but lower 
■profits... or increased' losses, are 
reported in each case. - At the 
same- time, lower grade ore has 
been treated by Harmony, Durban 
Deep 7 and East Rand Proprietary. 

Consequently, Durban Deep and 
ERPM-bave made heavier calls 
upon South Africa’s State assis- 
tance. Blyvoor alone -has raised 
the grade of ore treated but 
benefits of the increased produc- 
tion of gold -have been offset by 
the lower price received coupled 
witiLh further rise in costs. 
"Harmony points out that; apart 
from the adverse operating 
factors in the past quarter, the 
period lacked the exceptional 
items of non-recarring tax benefits 
and" a special sale of u ranium 
which helped .profits .-in. the 
previous three months. 

-. . The grouping of the state- 
assisted veteran City Deep, Crown 
and Consolidated Main Reef mines 
announces that •' underground 
operations at the last-named 

ceased on August 22; the old 
.mine started production in 

January, 1898. September, quarter 
working profits of the gold mines 
in the. Rand Mines group are com- 
pared in the following table. 

Sept, June Mar. 

• . fltr. qtr. ‘ qtr. 

HMQ RBOOr R990 

Btfwwr — 14.994 15,784 17,755 

Durban Deep n.181 “92 757 

E. Rand Pty “407 1428 1448 

Harmony 6455 12477 14J23 

• Loss. 

A WARNING FROM 
KAMUNTTNG TIN 

- In the annual report of 
Kanranting Tin for the year to. 
March 31 the chairman, Mr. D. R. 
Mitchell, gives a warning about 
the results for the past six months 
. of .the current year which are due 
shortly. He points out that they 
:Wili reflect a further fall in pro- 
duction, marginal operations in 
Thailand, lower tin prices and 
rising costs. 


The operations. in Tbaffand are 
expected to end in a few weeks 
with the exhaustion of payable 
ground. A limited prospecting 
programme, is being continued in 
an offshore area off the -west 
coast of Thailand but no new 
mining development can be ex- 
pected to result from this work 
in the near fixture, says Mr. 
MitcbelL 

Owing to foe decreased . level 
of production compared with that 
of previous years, the company’s 
allotted tin export quotas' have 
been adequate and it has thus 
not been affected by export con-. 
troL. An. increased dividend of ?p. 
net was declared for 1974-75. The 
shares were 50p in London yester- 
day- -r | 

ROUND-UP 

Parings reports that drilling to 
establish ore reserves and for 
planning purposes at the Mackin- 
tosh base-metal prospect in Tas- 
mania,, in which the company, has 
a 20 per cent free interest and 
which is being explored by 
Canada’s Cominco, will be com- 
pleted by the end of the year. A 
decline to the ore zone is to be I 
started to undertake a detailed 
feasibility study the results from 
which are not expected until the 
second quarter of 1876. The 
shares were 4p down at lip yes- 
terday. 

★ * ★ 

The Eastern tin-producing Ayer 
Hitam says that its important No. 
2 dredge resumed operations on 
September 6 after a planned 32 
weeks’ shut-down for treatment 
plant modifications and general 
repairs. As already reported, the 
company’s September tin concen- 
trate production amounted to 161 
tonnes, making 447 tonnes for the 
quarter compared with 646 tonnes 
in the same period of last year, 

★ * * 

That Vam, an Australian boom- 
time mining birth, was still living 
despite being in the hands of a 
receiver was recorded in Mining 
Notebook on September 15. Now 
It is reported from Sydney that 
an agreement has been signed 
with South American Consolidated 
Enterprises for the side of ail the 
antimony concentrate output pro- 
duced by Vam’s wholly-owned 
subsidiary for ’ three years. A 
three-year $715,000 loan has been 
negotiated from UnlmeL Vam 
shares remain suspended. 

• • * * * 

Shareholders of South African 
Townships Mining and Finance 
have approved the proposal 
whereby the company will become 
a wholly -owned, subsidiary of 
Rand Sriection. The necessary 
resolutions were also passed at 


Southems-Evans 

merging 


Magnet Joinery, door and 
window frame man uf ac tu rers . Is 
merging with Southems-Evans. 
timber merchants and importers 


annual turnover of £S0m. and net 
assets of some £S2m. 

The new company— to be called 
Magnet and Southerns— will have 
217 depots across the country and 
marks a further stage in the 
rationalisation that has been 
going on in the British timber 
trade for some time. Shares in 
Magnet fell 8p last night to close 
at 130p while Southerns-Evans 
increased by 3}p to 92ip. 

Mr. S. Oxford, formerly chair- 
man of Southerns ' and the new 
chairman and chief exeinxtive, said 
last night both companies had 
been friendly for a long time and 
considered this is a good time to 
merge. While neither wanted to 
make profits forecasts at this 
stage, they felt that the housing 
market had stabilised and were 
hoping for a clear upturn by the 
second half of 1976. 

The new company WTO. be one 
of the most broadly based In the 
timber industry, which is still 
fragmented despite a spate of 
mergers and takeovers in the 
past 18 months. In the year to 
February 28, 1975, Magnet made 
pre-tax profits of £5 2m. on a 
turnover of £2 6 9m. Sooth ems- 
Evans. which also operated in 
Holland, had pre-tax profits of 
£4.6m. on a turnover of £49m. in 
the year to March 31, 1975. 

Terms of the merger are seven 
Ordinary shares in the new com- 
pany for every five Ordinary in 
Magnet, and one for every one 
Southerns-Evans Ordinary. The 
new company intends to apply 
for a Stock Exchange listing and 

a meeting of Rand Selection 
holders. Approximate net asset 
values at September 30 were: 
SJL Townships 1,866 cents per 
share and Rand Selection 11538 
cents per share. In London, 
Rand Selection were 710p cum 
premium. 

MINING BRIEFS 

WHEAL JANE— September: Produc- 
tion of Tin contained in concentrates 75 
tonnes (Angmr 87 tonnes). Ufll operated 
for 24 dare during September. 

NEW GUINEA GOLDFIELDS— Septem- 
ber; Golden Ridges: MfUed 7461 tonnes 
ore assaying 0.1728. Vine gold produced 
1.04548 OZS. Ftna silver produced L 15248 
ota. Edlfl Creek AUuvluls: Bum on pro- 
duced 21.48 ozs. Wau Sawmill: Timber 
produced— board feet 180.503. Vanbno 
Sawmill: Umber produced— board feet 
49.864. 


on these terms its equity will tie 
split between Magnet with a 55.2 
per cent and Southerns with 44.8 
per cent It intends to pay a 
dividend at an ann ual rate of 5p 
per share. 

See Lex 

Etemit reply 
to Adas 


rejection 


CompagnJe Financiers Etemit 
replied yesterday to Atlas Stone’s 
rejection of Its £3. 7m. take-over 
bid in a letter to Atlas share- 
holders from Rtemltis financial 
advisers, Charterhouse JapheL 

Etemit notes that the directors 
of Atlas make no forecast of the 
current year’s profits “in a docu- 
ment posted only three weeks 
before the financial year end” and 
says It may be a long time before 
the economic difficulties of the 
UJC permit a revival of hte con- 
struction industry. 

The letter points out that 
Etemit prides itself on its good 
relations with employees, cus- 
tomers and suppliers in the many 
countries in which it operates, and 
concludes that “in times of such 
economic uncertainty it must be 
sensible for Atlas to become part 
of a strong International group.” 

The bid is worth B5p a share— 
an increase of 58 per cent on the 
middle market price the day 
before the Eternit offer was 
announced, according to Etemit. 

DORADA EXPANDS 

In a £200,000 cash deal, Doradn 
Holdings, the vehicle distribution 
and engineering group, has 
acquired S and N Motors, Glasgow- 
based public service vehicle 
(PSV) distribution and service 
dealership. 

S and N holds the Ford PSV 
franchise for the whole of Scot- 
land and its profits for the year 
to March 31, 1975, amounted to 
£105,000 before tax. 

The chairman of Dorada, Mr. 
Thomas Kenny, said yesterday: 
“we regard PSV distribution and 
service as a strong potential 
growth market" 

Prf., 1.9 25 DC 

SHARE STAKES 

S. Pearson and Sons— the 
Cowdray Trust has disposed of 
213,585 Ordinary shares and its 
revised total holding Is now 
7,887.755. 

Green all Whitley Is Interested 
jn 301450 Stanney lands Group 
Ordinary (10.04 per cent). 


World Value of the Pound 


• «'.» J Vv- • •£, 4 'U j « .* ' _ 

* table "below gives the 'latest available 
exchange for the pound against various 
les on October 13, 1975. Ineomexases 
sre nominal, - Market rates are the 
‘ of buying and selling rates' except 
they are shown to be otherwise, in 
ises market rates have been calculated 
le market rates of foreign currencies' 
h they are tied. - • ’ 

hangs in the UJC and most of the 
a listed is officially controlled and the 
Down should not -be - taken as being 
fie to any particular transaction without 
:e to an -authorised; dealer, .. 
jreviations: (S) member of the sterling 


. ■ Valve of Value, of ... ^ (Value of 

and Local Unit £8terttug - Place and Looal Unit £ Sterling -- Jl*oe and Local XTall \t starling 


• • ».-> "C • . 

arffit ’ other' than Scheduled Territory; (k) 
Scheduled Territory; (o) official rate; (F) free 
rate; (T> tourist rate; (ilc.) non-commercial 
rate; (n.a.) not available; (A) approximate rate 
no direct quotation available; (sg) selling rate; 
(bg) baying rate; (nom.) nominal; (ex/c) 
exchange certificate rate; (P) based on UJ3. 
dollar' parities and going aterllng-doilar rate; 
(Bk) bankers’ rate; (Bas) basic rate; (cm) 
commercial rate; (cn) convertible rate; (fn) 
financial rateu ' , 

Sharp fluctuations have been seen lately 
In the foreign exchange market. Bates to the 
table below are not in all cases closing rates on 
the dates shown. . 
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■ This attractive andimpressive office building has Blackfnars^House offers pr^tige office 

been thoroughly and thoughtfully modernised to provide accommodation forany and every kind of business 

70,000 sq.ft of prime accommodation. operation.Perhapsyours.Find ou^by teiephoningfor an 

.. appointmenttoview. 

Biackfria rs HcMsefe ideally situated in the heart of 
London, just 2 minutes from Reet Street and only yards 
tom Blackfriars mainlineand undergroundstations. 


Vifelkttewgh fte a tti’ a c ti ve reception and 4 lifts 
gj^^l^cioLKfloors-all Hilly carpeted, 
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^'Chartsrad Surveyor 

016064060 


MICHAEL LAURIE 


01-4934371 
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Conti-Gummi hoping for 
a hard winter 


low wage cost 
causing Conti 


Astra 
lifts sales 
by 17% 


BY GUY HAWTIN - FRANWWT. Oct. X*. 

CONTINENTAL Guraml-Werke, end of _l n ® rst ** ^ res * rom 

West Germany's largest tyre pro- nine months of l® 7 * turnover countries are 
ducer is still unable to forecast totalled DMSM-JLm. .-against serious concern. 

Shatter ,f" iHbre^ ,v°e" or DMt.04bn.ror U» cam. period In -ton motor ty, * *«or. , 

the lie fjri l “lt t h‘nw P hM e S °Home“urao™r is the lean second half _ improvement in' 

*£- and *-«*-; 

Us report on the first n , Qwn on .jj e first. three quarters car and commercial fields— was 
months of 19f j «dHates .that do ^ Exports, which were higher Than in 1974. Against, 

!Ula h n f?® n t dS lhc ,,P_ rf ^™ r high last year and were a hey to this, sales of tyres for spares 

ance of winter tjre saving jobs, were down a full and replacements declined — 

h^red Vk ?ts n iK? r,t lo5^t e wa5 a 185 per cent. Overseas tyre particularly in the commercial 
"E* . lls 197 ? r _ sales have been particularly rehicie field where demand was 

?aMh W nni* r uiM i^hilvv dutv affected. but exports of technical hit. particularly by the low level 

SSf Mu ■«sa , d, 6 £•*»■ ta “ *• . *' "~ ,n " 

“Ho^Tr Independent In cXrin/fratn wortdwide over- sector reported a 

However. maepenaenr . coup ied with stagnating expon decline t. — .... 

®f7u C rs t. hpn * S and P 'in wme areas, defining sector although it also has been 

that the chances that ConU mU jj^and Since 1973. it says, com- affected by the current economic 

Mtremelv slim Although petition has sharpened greatly as weakness Demand from the con- 

exiremeiy Slim. ^ oroi i Uf .iion in developing coun- vevor belt industry was forecast 

™ Ui X ^Cantrl fries has substantially increased, to develop healthily and sales to 

over last jears level. ^ on i West Germany’s growing imports the mnlor industry had increased. 


John Walker 


of construction activity, 
it Conti's technical products 
lower rate of 


home turnover is dawn on 1974 
and exports are heavily de- 
pressed. 

■ The concern appears to have 
made valiant efforts to cope with 
a considerably worse ’ market 
situation than last jear. but I he 
upswing. forecast for this 


Record Demag orders 


BY NICHOLAS COLCHESTER 


BONN. October 13. 


DEMAG. th*« heavy engineering the management described how 
autumn, has failed to materialise, subsidiary of Mannesmann. has the export orders from DEMAG’s 
Therefore, despite productivity raised its order books to record traditional customers in Europe 
increases, u is hard to believe heights in the first nine months and the U.S. bad fallen back and 
.that Conti is sriH continuing “ to of ihe year thanks In lively busi- -how they had been replaced with 
trot " reported in ness with the OPEC countries. OPEC business. 

The company announced to-day The orders placed by German 
that ns order How for the first companies in the first nine 

three quarters was DM2-4hn.. or months had been unaltered in 

15 per cent, up on the equivalent real terms. Combined with the 

level at the end of June this figure far 1974. rise in foreign sales they had led 

year, was only 7 per cent, below- (living the figures in the latest to a record order book 

the previous j ear's figures at the edition of us works magazine, DM-.&bn. 


move at the 
June. 

Thpre are encouraginE signs 
however. Turnover, which was 
S> I per cent, down on the J974 


STOCKHOLM. Oct. 13- 
IN ITS eight months' interim 
report Astra, the ■Swedish 
pharmaceuticals group* is 
Peking by the profit forecast 
which It made last April. Then 
Astra aid it expected profits 
for this year tp show a 29 per 
cent. Increase on 1974. 

The profit development 
abroad has been better than 
anticipated. But In Sweden, 
costs have risen unfavourably 
and cannot ' be compensated 
for by increased prices. 

During the first right 
months of this year group 
sales rose by 17 per cent, to 
Kn&Qiu. (£91*i.). A break- 
down of the ’ sales figures 
shows that the major Increave 
was accounted for by (he 
pharmaceutical .division which 
rose by 22 per cent Kr.fil2zn. 
(£6 8m.), Chemical ‘ products 
division sates rose by -t per 
-cent. to Kr.14.7m.- {£l6m-) f 
while sales in other divisions 
Increased by. 10 per cent to 
Kr.Gim. <£7m.). 


Thomson-CSF 
sees decline 


m earnings 

By Rupert Cornwell 

PARIS. Oct. 


13. 


Trust Bank next in line 


for a rights issue 


IT RICHARD ROLFE 


JOHANN55SBCTRG, Oct- 13. 


SO FAR THIS. YEAR hi requirements. ' The Bond says shares in issue,' perhaps around 
Johannesburg, three listed that the -additional capital , is one-for-iwo. 
banks have, bad rights issues, needed “ in yiew of Cut substin- Meanwhile a- claim _-of.-R9.9m. 
Barclays ‘and Slaobic (the local tial growth over the past few has been made - against Trust 
subsidiary of Standard Bank) years and the anticipated expan- Bank by the trustees <rf the in- 
coming for R20m. in February sion of the existing business.”' « solvent Wilson and. Mansfiff ld 
and Wolkskas for RJ4m. in With the shares at-their year's estate. W. aodM. being the btg 


September. There has been an low of 75c, however, and- having fcrofcmg firm which was htm- 
ovendl need in the sector to recently shown first half earnings mered in 1972 following, a 
correct capital ratios in line with of 9.4c per share, the rights will spectacular series' of frauds. -by 
the reserve- bank’s requirment be made on a prospective p/e . its employee Cecil Chweidan, 
that equity capital plus reserves ratio of no more than about 4, who subsequently shot himself, 

must represent at least 6 per even if .'they are pitched right The bank has repudiated the 

cent, of deposits taken. Now np to the market. The~bank: claim and counsel for the insol- 
in the fourth such issue this will probably -be looking for at vent estate are -now drawing up 
year. Trust Bank is asking share- least RIOm. and while the strik- summons, the issue hinging 

holders’ approval to raise ing price remains to-be-finalised around the fact that cheques 

authorised capital from 40m. to publicly, it could be around 60c; payable to Wilson 'and Mansfield 
60m. shares and .subject to this so the issue will be a heavy, one 'were paid into Chweidan's trust 
approval will announce - rights on top of the existing 3Kfiin. bank accoants. : 


issue terms on October 31, the 
issue being to shareholders 
registered as at November 7. 

Trust Bank’s last, consolidated 
balance sheet at December 31, 
1974 showed share capita! and. 
reserves of It 5 3. 4m. and “savings 


Further growth at PEP 


BY RICHARD ROLFS 


JOHANNESBURG, Oct 13. 


accounts, deposits, provisions PEP STORES, the South African generally rising operating costs 
and other accounts ” of RS75.7m.. retailer with 300 branches cater- which, however, have largely 


s. that the ratio of unimpaired manjy for toe bla'ck m«ket >!“? >^, rhe ?- feJSLES* 


capital to deposits and the other 


items was 5-98 per cent. How- ant * opera tins as a 


retatier of P eriod ’ f ?I l i >win .l. the ' ”? h A i ^ u S 


of LJ-forlOO at 4S0c. which raised 


ever, the bank says that some of clothing, footwear, blankets and capital from 5m. to 5.6m. shares, 
the other items are not defined household goods, has preserved is essentially seen as a time of 
as deposits for reserve bank pur- it? growth record with a-rise-ih consolidation though with satis- 
P 08 ® 8 - pre-tax profits from TCLiffm. to factory profit. improvement 

But the ratio 4s clearly being R 3.37m. for the six .months to hoped for against R7.6n. pre-tax 
cut very fine and over 1973-74. end-AugusL It is now well on. the for the previous financial year, 
deposits and the other items way to its. earlier' forecast. of '.In line with earlier forecasts, 
I rose R102m. while reserves only turnover or RTSin. arid pre-tax the dividend is maintained .at 15c 


THOMSON-CSF, the sophiticaled | rose R0-5m. if Trust Bank was profits of R9-3m. for the full per share on the higher' capital 
electronics and weapons subsi-jio stay in the race for new vear. . A higher proportion .of -while with earnings rising from 
diary of the Thom son-Bran dt j deposits, therefore, a rights issue profits falling into the- second 31c to 35c on an adjusted basis, 
group to-day reported a slight; was essential to broaden ihe half on account of the Christmas cover has been improved. With 


of ) fall in first half pre-tax profits to 
Frs.46.Sm. from Frs.4S.3iu. in the 
same period of 1974. 


} Jacobs sees recovery plus 


BY GUY HAWTIN 
JOHANN JACOBS and Co., the thing of a crisis year. According 


FRANKFURT, OCL 13 


Jacob's share of the West 


capital base and the earlier period. - r the pre-tax target restated the 

hope seems to have been that The Board notes that business annualised earnings should be 
..... . more advantageous market con- conditions have been satisfac- up from SOc in- 1974-75 to 9Sc in 

Consolidated turnover of the) ditions might have developed tory. though less so than last 1975-76. The shares, which have 

Thomson-CSF group, on the other j towards the end of the year as vear. with profitability affected attracted some London interest 

hand, climbed 16 per cent, to; well as an easing of the official by increased import duties and in recent months, are now 43Qc. 

Frs-L , .55bn. net of tax from ; ■■ 


FrsJ2.16bn. The Board is expect- 
ing net earnings for the whole 
of this year to be slightly down 
on Iasi year. The reasons, itj 


huge Bremen-based West German tn the concern, there has been German household coffee market j underlines, lie mainly in the I 

coffee importing and processing an explosion in raw materials in 1974 stagnated until the start | world component crisis whose) 

concern, is forecasting a year of prices which in- September went of the second half. But by the; impact bad already been felt ini 

nubsiantially increased profits, up “overnight” by between 50 end of the year it had risen to i the first six months. The group’s i AUSTRALIAN 


AEFC lifts earning by 70% 


BY JAMES FORTH 


SYDNEY, Oct 13. 


Unlike industrial products, de- and 60 per cent 22 per cent., further consol idat- 

mand for coffee it appears, is Cost increases and a harsh mg Jacob's position as market 
holding up reasonably well in competitive situation are seen as leader. 

the recession. the root of the group's problems. During the course of last year. 

Performance this year is a Packaging materials have gone Jacobs reported that there was 
welcome change from 1974 when up in price by 10 to 15 per cent., a continuing trend towards 
the coffee concern's profits were energy costs — an important vacuum-packed pre-ground coffee, 
hard-hit . by rising cosLs. Last factor in coffee processing — During 1974 Its share of sales 
year turnover rose by 3.4 per went up by *JS per cent while rose from 15 per cent, to 20 per 
cent, from 1973*5 DMS73m. to personnel costs have risen by 14 cent. 

DM903oi. hut net profit slid from per cent. The concern has been While it is hardly a conveni- 

unahle to absorb these and has ence food by British or American 


is electronic equipment business 
— it is a major supplier of 
weapons and radar systems for 
the French armed forces — is in 
excellent condition, it added. 
Reuter reports: Ste Routiere 
Colas net 1975 first half profit 
was Frs.14.07m. (5.58m.). depre- 
ciation 13.29m. (12.23m.). and 
tax 5.92m. (1.68m.). 


EUROPEAN problems encountered last year Australia, Midland Bank of the 
Finance Corporation (AEFC) an after which the Bank of England U.lv, Fuji Bank of Japan, United 
association of the Commonwealth asked shareholders in London- California of the UJS^ Amster- 
Trading Bank of Australia, has based consortium banks to take dam-Rotterdam Bank, Dqjilsche 
declared its first dividend after responsibility for their affiliates. Bank. ° J - 


Societe Gene rale - de 


a 70 per cent boost in profit for 
1974.75. Earnings rose from 
SA693JW0 to $A1.18m. The com- 
pany will pay a 6 per cent 
dividend, requiring SA420.000. 

AEFC was formed late in 1970. 


The shareholders in -Euro- Banque of Belgium and Societe 
Pacific are Commercial Bank of -Generate of France. 


The profit* increase reflects Apart from Commonwealth Bank 


payment of dividends by foreign i its shareholder arc Banque 


Export prices double 
Coat and Allied profits 


BY JAMES FORTH 


DM30.6ni. to DM15.3IH. 

In the current year Jacobs been forced tu pass them on to standards, the trend represents | subsidiaries, higher prices and j Nationale de Paris, Algemene 
Is expecting io surpass the 1973 the consumer. quite a switch from the ‘last year's exceptional 18 per i Bank Nederland. Banca Nazionale 

earnings figure. Despite a decline Strict savings measures in the traditional German way oF doing I cent, levy on company profits J del Lavoro and Dresdncr Bank- . . . cvnvFV rw v* 

in sales as a result of price in- fields of distribution and recruit- Thinos. But although a majority I tax. ! AEFC chairman Mr. B. B’ aYDNiir, ocL lo. 

creases in September the enneern nient have brought cosls in these of West German housewives still I + . Callaghan said the year had been BOOMING EXPORT prices an increase of 113,000 tonnes in 

is expecting cash turnover to areas under control. Personnel prefer to buy the beans and grind • Sir Nationale des Pet roles ! p] a gued with economic uncer- enabled Coal and Allied Indus- exports. Directors said the profit 

reach the DMlbn. mark. costs, however, during 1974 rose them at home, more and more : D* Aquitaine said it decided in ; , a | nlv an( j | t was considered tries, the largest coal producer gain reflected higher export 

There is not the same opti- by DM6.2m. to DM9 1.4m. Invest- shoppers are turning io the j principle to bin Id a 20.000 tonnes nru dc nt l0 pursue a poliev of in New South Wales, to more prices received in the latter part 
mism about the course uf men! in 1974 fell from the general grocery stores for their la year paraffin-sulphouale P^nt moderation regarding growth than double proBt in the year to of the year, although this was 

business development in 1976. previous year's DM44 m. to coffee supplies and away from | in southwestern France, costing , and expansion of activtiies. June 30. Earnings jumped from offset to some extent by lower 


This, it is feared, could be some- DM36m. 


ihe specialist retailers. 




m merger 


talks 


: -ni 

— Xn 


By <Suy- de Jottquttrei ‘ ; 

... NEW YORK, Oct '-V 
SMITH BARNEY, one. -Qf^'. 
larger Wall Street underw- -' 
and investment- banks,' .*■" 
believed to be nearing an a 
meat to merge with- I. 
Upham. a sizeable .brok.'. 
house doing mainly 
business. ' ' . .• 

If agreement' is reached, i - 
be one of the biggest v- 
yet completed on Wall Li, 
and will '-produce a large - . 
InveBtment banking house - **.- 
ing a broad. Tange of: fin ' 
services.; ;•* *r 

Neither firm is under ar , 
mediate pressure to rV' 
though Smith Barney is 1 
to have been looking 
merger p'arthet with .q.‘. 
retail- business- -since last ' . " 
Last December it began ( f 
with- Horiibldwer and Y;'- 
HraiphiH, Noyes, but these' . 
called off in February. .- , r 
Institutional brokerage } . 
like Smith Barney have ' Sl 
affected most by the new i ;“.- 
of negotiated commission ' • 
which went into -effect on I. 

A merger with Harris .X - 
would troth provide new s- ' 
of revenue and strengthen ■ ■ , r • 
Barney's distribution, netwev - 
: - For Harris. Uphara, -the r 
would strengthen its posit*-- * 
enabling it to offer a.; 11 
Tange of- services in' an it.; 
fngly . competitive ‘ retail n 
It is believed that -any t,' . 
with' Smith Barney would 
ntse the two firms,- as ^7 
roughly equal. 
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Kaiser 


earnings 

decline 
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around Frs.SOm 



TKew notea having been mM, thii snnmitiwmmt appears as a matter of record only. 


NcwIbbos 


October 1975 


Can. $ 30 , 000,000 

RojMarine Leasing Limited 


91 per cent. Guaranteed Notes due 1980 

Guaranteed hf 

TheRoyalBankof Canada 


Orion Bank Limited 

Credit Suisse White Weld Limi te d " International Marine Banking Co. Limited 

Swiss Bank Corporation (Overseas) Limited - Union Bank of Svi^tzeriand (Securities) Limited 

Westdeutscbe Landesbank Giroaentral* Wood Gtusdy Limited Greens bields Incorporated 


A. E. * Co. LWt»d 

AUUI Sank o( (K.E.G.) 

AlpdlHw .Bank Ncderlisd N.V. 
A meri c an Exprcw Middle Ewe 
Bevel op me a t Co. S^A.L. 
Amu«nluo4latt*TdmM Book N.V. 
ARIPvFI (The Arab Litamconl 
Vkuatce Compuy) 

Julia* Baer barutioml UmM 
Basra Co mmo resale Ital ia n* 

Basra del Gottaido 
Basra Nixlooile dal Ijkvsts 
B asra delta. SwMW» I»S«a > 
Basra dl Rvu 

IsrafatnMisillUMl 


Credit GAwnJ Stdett A wmw «»• Bsstyo* 
Credit IndnmM d'Alsor ee de i 
Credit Issaetrial at Owunmwl 
Credit Lymrul* 

Credit da Nard rl Uw're ParMrana- 
* < Uai<m Baaenie** 

Cradfro ItaKaaa 
XklaLnl Omi & Co. BasUrre 
DeaDaulwU 


Uords Bask IstenuuSonal Limited 
London Mnltisatnuud Bask 
(Uodomrieei) Urahsd 
Munhctiirm Bjuovar Limited 


Merck. Flsck is Co. 


Merrill Limb, Pierce. Fuser ft Snidi 

H tmili tr l 


Dtassnlu Cndidwak 


Semritira Underwriter I -inv ited 
. Samuel Mraoja Sc. Co. Ijni t r d 
Morjul A Qb Ister wariooal S.A. 

Morju CtesfeU Sc Co. limited 
•Nariosal Commercial Bask (SnrU Arabia) 
Nattosal Westminster B a nk Limited 
Nederla n de rbr M M d aa w i uh huh N.V. 


■U -c h aft 


-Da 


eheKa 


ribask- 


Baslt Catnrfllrr, Kara. I hmmr 
(Ovamaaa) Lindtad 

BaaLLa— Ihnpal* Sc BrocMsohan M 



Peentay et A rawi l icratin a il *.C* 

Dffloa. Rrad Omss Ccntya ntri a s 

B a sisiaa Sec sri t i— Cwywilfaa 


Kedednxb* Credieduxtk N.V. 

Neabfra Tkomses L imite d 

The rCkho StCTritjix Co., (Eorapo) tad. 
Nomura Eusm N.V, 

Norddentsdsi I intiwthaYilr Cirnirali ala 
OaaterrricMscbe Laesderiamk 


Abiwi gt aHwh i ft 


Pettxb crack, Vas Campi 


iliwilUul 


(AAJJ.) 


B—mw Bely* peer Fl n dae tri e M. 

Keoqne BraeUw Lambert Li. 

B » a mw de Comme r ce S-A. 

Buqw Fruftka de DepMe et da Thru 
Basque Gtncnlr do Lraemlrari S-A. 
B*H|H de lladaduM 

Banqatt Istcraarionalo i T iiieiliwilA 
Baot(ne Louts-Dreyfe 


First Boetos (tn rape) Li mite d 
First Chicago Limited 
Robert Fleming A Ce. Usitri 
Artsy Gibb* Hold reg s I d m i te d ^ 

Grroaentrale sad Bask dtr OoliirreliWrd i 
Spsrhaaera AkrimcmaUscfaaft 


Basque Natiooele de Park 
Betnqoa de NmiHize, SdUi 


Basque dr Paris et des Fere-Baa 
Basque Pejralaire Sauer (Under* 


Goldman Sacha XaUeraatienal Corf. 
Hasabioe Bonk Limited 
RwtdoUbmak Is Zsrirh (Oveneaa) 
Hasarsebe Lasdesbask Ginnetnle 
Hal Samuri Jk Co. Llsrited 
IsternajtmJSasqm 


r i t ar e)! 


Beneqaa de Sara ecdePUaisM das hfisas 
B a squ e do rUnioa Enrapaease 
Baring Btsdiera ACmLaeM 
Be j e ij ei lie Vn eiuehaiilt 
Bavtiamr BasddLsamd Yx 
Kr* Fasrwies DBIon Jt Co. 


JeriHet Firming: A Co. Limited 
KusalUa-Oraho-Fuidd 
XiiUtt, Peabody Intmdnaal UmM 
Kjebcshavse Basdalabash 
Khmrnt, Berness UmltM 

iN-V. 

■ Taiinei1ni.ra.elaa 


•<«* 


B ee n a Benins A Lett 

Limited 

CaahaMslsteraaalaaela lyd. 


Kahn, Laeb hC«.I— tth—1 
XeiraltlirauU CoHreJLAX 


ChWg Ifr eut ri emd Baah U to d te* 
Ceweradweh Akrie—eeeTlMihefi 
Co nifp tk Fjewm iii t rarn shMa 



Coatfatracal HUbaoie londtad 


l naaj-dBrnriiere hCaUnlwd 
IasidFihaaetCk 
lUwiqiaSenhiwIw 


(SJLXL) 


Pictae IntersacieBal Ltd. 

Plereon, Hddrieg St Pioeea. N.V. 

Pitfidd, Mackey, Kora * p 1 r* hull id 

Poijoietaaklra Yhdyepankld Oy 
Neidiike FSrt ai nga bank ra Ab 
Poatroch Krcdicbankra, PKhaakea 
PriMUt h aa k ra Ahtfat Mah 
Kabomerira Istersarioaal Bask N.V* 

Kiyxd Bank Limited 
N. NL RstbeohUd ft Sou limited 
flaL Oppesheim jr. ft Cle 
J. Beary Schroder Wage * Co. Lushed 
Skant&navUka Ewdulda Baalurs 
Smith, Barscy ft Col Incorporated 
' Societe Baaeaire Birdzya (Ovarerae) T ini lied 
t eiil l l l r— Aaeiemrarira 
(SOHAS) BAS Croup 
W eeii w G iM awde 

Sodafte GiMnlo Aleaeiaaie doBasqse 
BoaMts Cuefrele JoB—qaa SA 
f f>iir — Tnratmll 
l eene V a Tf ei r 1 - 1 **-— 

UsIm daBasqaea Ambee at BarapiaaMea 
-PJB A.F- 

XMos da Bawpeaa Aaabra at Traarakwa 

47AAJ. 

J.Va staWACa. 

L C. W«rb«S * Ik. 1*4, 

Werdley Lboitad 

Pea»1W«lagAOa.I a era |w ate4 



Total loans rose durin" the *A2J23m. to a record SA-L55 ul productivity 
year from SAS4.6m. to SAlOS^m., and the. dividend is, lifted _frpm The profit was after tax 5 of 
with about $A15m. of loans still 7 cents a share to II cents- It SA2.78ms (after deducting a -tax 
to be funded. Is covered by earnings ' of 20 benefit of SAl.Om:). .compared 

Meanwhile, another consortium cents a share, compared with 0.8- with $A1.4m. un the previous 
bank. Euro-Padflc Finance cents a share in 1973-74. J year. The . profit was after 
Corporation revealed in its Total coal sales only edged up • abnormal expenses of $A343,000 
accounts that shareholders had from 4.453,000 tonnes to 4,4^0.000 for future benefits for employees 
formally guaranteed commit- tonnes but gross income leaped arising from mining awards and 
nienis undertaken by Ihe com- from SA55.5m. to SAS5-8mf Sales SA2I5JKX) for past service 
pany. to the local market dipped by benefits- because of a new super- 

The decision stems from 106.000 tonnes, but was onset by aunuation plan. 


RSV arranges FL 250m. credit 


BY MICHAEL VAN OS 


AMSTERDAM, Oct 13. 


RSV, the large Dutch shipbuild- a five year term, -while it also purposes, 
mg and heavy construction has stand-by facilities for RSV, which is still bailding 

group, revealed to-day it was another FIs. 75m. two ' tankers for ins own 

arranging credit facilities worth The company said at a Press purposes, revealed to-day that the 
around Fls.250m., of which briefing in Rotterdam to-day that three product tankers it was also 
Fls.4O-50m. would be used for the loans had been possible in building for its own purposes 
redemptions. Of the remaining view of the company's “strong" had been sold. to Jacob, a West 
FlsJlOOm., Fls-lOOm. has already balance sheet position, while the German - shipping company in 
been placed with institutional' debt/equity ratio would remain Fiensburg for about- FTs.l60m. 
investors in the form of a 9J per at an “ acceptable ’’ level. In For its nuclear reactor vessel 
ceni. 15 year loan. Within “a addition to using the loans fnr constructing subsidiary Rotter- 
matter of days." RSV said it normal financing purposes, part dam; Nuclear the order book 
would he announcing a Fls-75m. would be used in connection with situation has much Improved 
Euro-guilder loan, probably with the building of ships for its own with the announcement of an 
— order to-day worth about FIs. 73m. 


ABN Venezuelan moves 


for Kraft Werk Union of West 
Germany. 

At . the Press briefing, RSV 
chairman Mr. Stikker confirmed 
that because of the decline in 
the demand for. ships- net profits 
ALGEMENE BANK Nederland which HBU has a 20 per cent. were. -expected to be .down about 
(ABN) has given details of the participation, while the 20 per c»nL.this year from the 
rearrangement of its banking Venezuelan industrial group Fls.65m. in 1974. “As for 1976, 
operation in Venezuela following Polar will hold the remaining SO the results "are" expected to be 


BY MICHAEL VAN OS 


AMSTERDAM, Oct. 13. 


the new regulations introduced per cent. To-day’s statement reasonable, probably in. the same 
banking from ABN’s bead office in area as this year,” he added. 


the 


there governing 

sector. Amsterdam added that the new Mr.' Stikker said -that the 

adv’. fiiUv-flwnGd Hollandsche VenezueI ap “P wil1 &c abl e group-was aiming to somewhat 
UanJMinia tHWU) i25 mmrprt ,0 cover a,! h ®nking transactions reduce its dependence on sbip- 
Uc^hranph at - over a wider field than previously hutfdimr by stepping up activi- 

carried out by Ihe HBU offices, ties in other .areas The 
* nirfiSf^ron- A ®^ ^jd that Dr. Carlos prospects for its navy construc- 
tiwntal d wS will taS“ve?aU Enu ^ nueUj r u amozas former tion work arid' nuclear facilities 
the^HBU activities from October 5, pefildeT, , t ^ lhe Co " l “ ion bad improved substantially. The 
55* 55s acUvmes from octo er National de. Valores. and former shipbuilding sector was -about to 

io. isfia. Denutv Finance Minietai- n f he reorganised, but the company 


up 


Deputy Finance Minister . ... , 

The new bank has a fully paid Venezuela has been appointed could give no ' details pending 
> capital of Botivarea 40m. t in president of Banco Continental, diwmssibns witii works councils 

and unions. 


fly Rhys-IMvId . 

LOSSES IN its ' trading co-. -. 
and the continuing low'-lc'.- 
alixminiurn shipments c 
with rising costs, are hhut 
Kaiser Aluminum, the,'.- - 
based producer,' for' a' di, 
its third quarter ranting 
year. " • 

Net earnings for the ; 
came to . $7.9m. comparer -• 
$21 m. in the same perio . 
year and ^4m. in the — 
quarter of - 1975. Total.' 
amounted to $373m. .-j," 
5440m. in the third quart?.-- 
year and 5434m. in the ’ 
quarter of 1975.. i ' 

Blit although shipmen 
continuing at a much ir . 
level enmpared with la*’-' 
there are sighs of a recoiv '• 
demand as the U.S. r er 
begin* to pick up. Kaiser” • 
merits in the third qaar . 

175.000 short tons were d(" 
per cent on last year's .- - 
quarter shipments of ■. *. f 
short :tons, but were up • 
second quarter volume? -or 

146.000 short tons; Over ti . - 
nine months of -the yea» 
shipments at 474.000 shot , , 
are about 33 per cent do 
the same period last yeai 

Mr. Cornell Maier. 
president and chief ext 
officer said the losses incur 
Kaiser Trading in the 
quarter had resulted from 


~ . - *:■ 




*-.i -.V 


,-.n« 




Hrr 


in price* for certain 
national commodities huf 
expected to be only tempi 

" De.vpite the lower le 
aluminium division profit 
in the third auarter corapa 
the same period a year a; 
are encouraged that both v 
and earnings have imj 
from the second quarter « 
year. In that period aluir 
operations made nn sign 
contribution tn corporate pi 
Bfr Maier said. 

Over the first nine mnn 
1975 earnings at SfiO^tn. 
managed, despite the rec 
in aluminium demand, tc 
ahead of last year’s flgu 
S65.5m. for the same period 
earnings from the conn 
diversified activities an f 
tant factor. Mr. Maier 
higher profits had been e 
during the period by Jhe'.: 
trial chemicals division -* 
result of increased prices a 
creased sales volume fon> 
an .expansion of caustic sod 
chlorine production capaci' 
Kaiser also announced 6 
has completed financing ari 
merits for the expansion c 
Valeo primary alum 
smelter in Ghana in which, 
a 90 per cent, interest 
capital cost of the exps 
which will raise capadt 
50,000 short tons to a 
annual capacity of 220.000 
tons is estimated at S65m. i 
$16xd. of this will be pro 
by Kaiser, and by Rey 
which holds the remainir 
per cent stake in the com 
with the balance coming 
five U.S. and Ghanaian lei 
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Rorento currency shift 


BY MICHAEL VAN OS AMSTERDAM, Oct 13. 

RORENTO. part of the Robeco In view of the uncertainties on 
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investment management com- what direction the interest rates ..... 
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The Rotterdam-based company, a ,n interest , rates, such as eib mdc-isss - ijji 

whicl. is engaged ejelusively in nnemployeat." *--„-**“ I 

fixed-interest secunties. said in Rorento nomcL General unwrs me mss... i» - 

its half-year statement published , T * ie c ^“ n sc had gte atpc mss 

to-day that In view of Uw results b {*“ c ? r L/°“ pa ^ nFinZ S*- 

in the period, the management 1° Padficl3ff*pe inss sa 

is “ confident " that for the entire curencie ^. _ , Roren to ptoy, ot (uitoec 7»pe f? 

year a cash dividend of Fls.4 ??!„?. e _:5 u ^. h Guilder S 
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dpnd nan ht> naid. W16 *onB-««u. uie spread as at siSFittf iM6 ® 

. . ^ „ August 3L 1375 reveals that 80.6 IMi <M.r gf 

At the end or August, the net pgj*. cent, is in Guilder* com- Twmeco J®® 7 ■ — 
asset value per share of Rorento pared with 918 per cent’ as at 
amounted to FIs.lll.70. Taking February 28, 1975, 16.4 per cent ™ S?v3i,.ZZ~ 
into account the dividend of in. French francs (nil). 15.2 per Vo,vo mdc;i»S3, — —t - 1 
Fls.3 in cash and 4 per rent. In rent j 0 u.S. dollars (nili and unT ,. " 

stock, made payable on May 7. 7i8 p* r ^nt. in Deutschmarks JSTLc Woc-ub ' 

the net asset value per share oj per cent). Amt mu. oev. i«dc mo* 

has increased by about Fls.4- Rorento had invested In rela- MS*«i?SSiS? 8 i8pc «’aS'. 
since March 1. lively high yielding first class nf JtwRS— 

Rorento said that there had French bonds and in American ?ko im “J 

been two changes in its invest- dollar bonds, and had placed vgSSSawmJP ™ «- ' 

merit policy since the end of dollars on deposit. After ihe Nippon Fwiosan io*oc isst iin 

Fehruarv.. First, the average life long decline of the dollar, that skami. smadda i»»pe 

nt tb, 'portfolio was redact, currency ia cm»idar«l , 0 be w, ,«i '■ 

The move had been decided on undervalued. saarw. -www w«u securtite, 


CONVEAYlBLfiS 
American Exprosc 4*pe ’87 

Ashland fipc 18S3 

Beatties Foods 44 pc jots 
B eatrice Foods 4ioc 1992 

Borden Spe- UK 

Broadway Hale 4Jpc I8S7 
Csmon Camera 73 pc 1989... 

Carnation 4 pc 1887. 

Chevron 5pc 1988 

1914- Dan 4Jpc 1987 

M - Easemau Kodak 4 *bc d9SS its 
S3 . Economic Labs. 43pc 1987 73 

101 Eidai 7inc 13S9 .. r .__. . 72 

974 -Fed. Dept. Stores <4 pc 2985 ISO 

804 Flrestono 3 pc 1BSS S2 

Ford 8PC 1988 M 

Ford 5pc U8S -72 

General Electric 4&c 1887 RI 

craetie 4ipe 1987 « 

GtraM 5pe 1987 54 

GUB and Western Spe JOTS' 98 

Harris ape 199? » 

HoneywelL «pe 1988 72 

rrr ripe ias7 «■■■■<*„ 

Komaisn TiPC 1999 104 ’ 

J-. Ray MeDanqoR ripe ”87 Ml 
MtaJtrt 7ipc 1990 . ... »94 

J. P, Motaui ripe tm ... IO14 
NrirfKO 54PC 1988 ..... 87 
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J- C. Penney «pc 1SS7 

Pioneer flinc ites 
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Squibb 4iJX 1987 7T 
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ENTERTAINMENT GUIDE 


APPOINTMENTS 
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j«* r * «ALUBT ' •■•. THEATRES’ ' : V*:. , THEATRES * 

•■ •• '»..■•• : HATMARKET 830 P®“ Ti2 ■' "®YAl COURT 7U 174S Open* Tnt 

IP 'NATIONAL OK*A , M*f- WM. 2.W Sit- *:*? •"* 1 7. Sup* 8 Sm S«| BSQ T 

I Frlc7.30 ‘ Patfmcai Tonsr..: JOHN O-fMEMTS MICHAEL CONSTANCE 

*yirtai Thur. »«d S **.. 7-30 i m Ronald MIHar. C- P 5"°g * HDRD1RN CUMMINGS 

». . - , THE CASE IN QUESTION I STRIRWEJ.L 

' "7 ■ . gas®»& M 

• ! lUyM ARCTT.W0- ^32 0l»*> Pf* ” Drapon? V 4 , S*U * P-"> Dcoo,e 

II toltko: at HrMOa. : Xoo* : ' ” ' ■ ■ fct«? w32t* at 2/S0 | STj a JfART IN'S B36 1443. tveninosTLOO. 

TRW- and-Nton-v^T . _- 1 HERBERT LOM “■‘a- Tun 2.4S Sat*. .5.00 m m 

! ; , ■- NIGEL 57 OCX . . -. . , AGATHA CHRISTIE’S 

ILU Tw.. ROMBOT AW. TCI. . M .W.Biotn Poartas Ho* 1 ** — « THE MOUSETRAP 

■Iffnu Until Samrdav, - j WTXI JggHg » loopvsl-evBr run. 23 id YEAR. 

\ta?*S« wm MAJESTY’S . .01-030.6606 ' ’ *?* . »H EveiLW at 8- 

—p .auf*., . a&jg si^^aTSf^ wisr vKija “-‘2-"*s.u;’LA“^r ts^mb 

1 " 


f5!K*L „uxf“ >”*■ ! 


** an* jnUM" 

* ROYAL ORSHA- . 

II NvlgBa. Mm 

-pwr. anU^mv.',- -7. 


k.ktA 0 - 0 .' B San 5 and B 50 
MICHAEL CONSTANCE. 

HDRDiaN CUMMINGS 

ST Rl SWELL 

VOUNG jfMtlMXl. It. 
UDiUin i& On. >a Nn. Thur.-Sat. 7 
-*• *" °* Fi»e Plays, Sat. 3 o."i- Bo 




SMMtNGS . • 0 . -W-W -V p 

sum joins Board ot 

Bo Bale ** - ' 


■ "Wl: - HANDS L PP«KA 

r>0*. 7. SO. Boole now. 


w >_4' HCR MAJESTY’S ..01*030 .6606 

S. JS 1 ' Richard JOHNSON. JaBWS SMIL IE 
T*T-. DH*S -HAMLETT. CaroW VtLLIERS 
U..1 I Hi London's Beautrful New MuUtal 
. THOMAS AND THE KINO _ 


Mullen ■««? Dprek^ soND -- Sir Hugh Ftrbct has accepted 
fflai« A «^KvK!&6. » invitation to join the Board 

B rSB g^ w TB™rrv bank sir HaR h 


' Prevents toihgiit'.A to«iof Oyy s ha p r pcbm^v" Vm'ca^ — rrr;7- - - - ^ rKIMTr ©A XK_ Sir Hugh 

r— •]. Tfc * - 7 -*' 5 S*%6 # ^Tio Wfe ? 0 ■■ W'o M™Si?*wrS 6 ”o fe chairman of House of Fraser. 

.-■ , ; rE 5Q -?” r r ,, AATHUB LOWE • " Harrcds and Scottish and 

KING'S MURTHlam. 1 5S2 748B ! JOH ’ sl Ll MESUBK||,_ CLIVE DUNN M TInlv*Mil:1nvMtn.>ni e 


THEATRES • i ; ' • johm ■■ ££ ctVoS« l,we . . ... narrods and Scottish and 

raATRES . ImwwwBii.* 74 *! *>"« Ll M t 5Si^ £ i R gy v ‘ EHmN * Universal ; .In vestments. 

. tihiS *s«t t oo ! th* 'rocky - nmeS*' sh|Sw ‘ Fu *" v fgf yyy ■ - : n , tovtt • • - * 

• ‘ ■' AheiLA ; ’’BEST MUSICAL OP TH* VEAR ’■ ; >u ccci- Sunday ngw. Mr' J A A tLnrlwb ah j W, 

. .,5 A ? W< - €Y . *•*•«"• Standanl Of# »• Award , SHAW. 01-388 1394. Ewainfls 9 00. T « V- afld . Mr - 

Ogs-W-UANP-Jp-.- ; 7 ~~r ~ — ~ I FURTHER asrects or J. M. ^ . Oliver, who have been 

? T r 5*. 1 S!? , 5-" , S^# Sir-A..-ok*l5 "“1=™ — — ^ WAU - ; . associated with KITCAT .\ND 


B- fc£. 

1 ft* * »- ! i , 

■' wj J i 


MAX WALL . 


J» RUIUH tto ifB> M A I - r.-._£_ l. 22 . . . — nun niiun .iitjj 

■d W*b G«uo*.- .CmtMb.;. JOAN, plow ^rimStt Slew mi*R6n. ■*: tmiw a.oo ArTKEN. stockbrokers, for Mrpr.it 

hide ORN.ideW.at. | .rK™? i»gi J • Thur *' iKSi 3ma ‘ “*■ JW - are to - Be taken huo 

\ •: • ^"e^hiP from November 1. 

■■-■ UES! ^?" IOGB ! 1 s-wPffiVfi 3 * : ^y^wuucTa* rCAR Mr . v E. Richards Ua.s become 
aw tw TREVOR- Baxter j iitui WHinu^'tAMAf^ . ferris^ •. T a.^1 1 2?,?._T ov ''»- . sosi chairman of LONDON AND 

B36 8404 

. Si al i ei paMR- ‘.Cmwmi. 

hooirtna Info 836- 5333 
Mot. wed: -and Sal. 2=30 
TEK — ENDS SATURDAY i 
f* GranvHI* Barker** 


■ ! wJt \ ■ " ,c ^§ 


^TOiygflrfe. 1 W!g^.a 3, »^mrgjS i TS agB StB ^ Mr * N - E- RichanU ha, become £ 
■itus whiteuew^ BARBARA- Ferris . ™t twn sosi chairman of LONDON \j\D ?-}' 

'^a^^6{; A SS5FR' B ; ^W&jaraiaf SBSMUF" bsskx guardian* news 

-Michael Fravni comoor i» 0 dCfcsBHol.-. 'clm • -PAPERS and of ENFIELD NEWS- 

-SSi^A^= PAPWS 6 P..« or c B. 

MUST END SATURDAY _ | 


RAY INC OF ANN -LEETE Eje n.nyi B.O. Mat Thur*-- SaL 4.0 

w. as Ann proves an liuoirj- STEPHEN MURRAY. BERNARD MILES 
■«;. COMM. OCT. 23 FOR ON THE - ROCKS ' 


-— r; VAUDEVILLE THEATRE. • 01-8SS B98B. „ W ' 

2ft3S i ftijpo. Mat. 3 . 00 . Sat- 5.30- BAD de Lannay, who remains 3 
4.0 1 am *noa bajirie ■Paul hjoington director nf both concerns. Mr. 

“" L « UM1D Pt^N SINGULAR R H. Carier. Mr. n. J.’ L. 

Coetedv of vw: £ SM Award 7j. Fernando. Mr. R. A, a. Pardoe 
- - a .~. -- and Mr. A. R. Pittman haie joined 

nas a. oo- Wi?d. sbi. 6,00 Ann 145' Board of London and Ess^x 
.. etcwaves ; Guardian Newspapers and Mr. X 

^^ N S?tfX C Z 2 £u«*r 5 - S - Will, and Mr. J. Hancock 
...__ com mov have bpen made direciors of 

t usT te rm inate octo beb 2s_ Enfield Newspapers. 

7RIA PALACE. B34 1317.' + 


“ASON. Bernard SBaw’af 
TO BE GOOD NUduou' 
p gWOM Oct. 21. 221 ... I 

US. 01*836 1 171 - 3212. \ 
San. 5.30 6 8J50 Tu«s 2 30: 

FT AS A SANDBAG 


■V BERNARD SKAW-. . . 
Owiint Oct 27 RBdtiOtd - «"*• 
preview* Oct 24. 25 . 

FAIUEON REVIEWED • 


VICTORIA PALACE. 


I7'j4ntuI^Mr N KSiv^M . . ttHWBIMD "DINNER® AND^THIATRE ) 

■v p Mail. .**A WjRnar." I » j TICKE^FOR £4.95 - • ... , MUST TERMINATE 1 OCTOBER 2S- 

TRE.- CLUB. 836 3334- ‘. NEW LONDON 01-4OS 007 Z. VIcTorTa - PALACE^ • 5S4 _ 1S,T» 

' QtiS*. ta^i l-aif. So U"6w-. Evert R M W 8,0 Ug^Thnr»dav» :■ Obci»ii»b Tuewiay November I# 

taut temp, memtaeruiip avail*. . bruce. porsyth- mike yarwood 

wnlntu Tue. to Soo. at B.OO : on* -one-man laughter -. yow. , , spleeUcrierNew Revue 


A « E fJSUEFi Eva "*"os 800 w^d. sat. fooSsais: ir e “? arfl XT of i-onoon and Essex 

A .MtnicV-. Tribute w ^ola«r,i wtit-eet . „ J^.jLB YGRAV ES: .. Guardian Newspapers and Mr. X 

stA.»_ J , » o5l75d ia._L2.50 •£_. K- S. M ; iUs and Mr. J. Hancock 



tape temp, membefahip avail* 1 BRUCE, porsyth 

venlncs Tue. to Suo. at B.OO. ■ i* *** ana •"one-man ‘ Usietiter . *now. 

SS. MtRtAM MARGOLYESI 

VNEDY*S CHILDREN ' OLD VIC. . THE NATIONAL THEATRE 


Sir Huxh Fraser 


t TTY’S CHILDREN ' OLD VIC. . THE NATIONAL THEATRE VTHITEHALL. 

Clive Barnes NY. Ti-nu : b28 7816. Tent, and FH 7.30. Sat 2.15 .. Evq* 8 

— .. -apd 7.30. Last peris pi -.- . . Sur :\r* 


THEATRE. 836 6056. COMEDIANS 

5MISON- Derefc GRIFFITHS. * -*v Trevdr GrtRUIn- 

E SLACK MIKADO ' | Tptmpr .7.30. Thun. 2-15 and 7.30: 

- MUSICAL OF 1975.” Sue. PHAEDRA RRiTANNICA . - 

BOO Wed Sat. S.DO 8 75: -' Some tcru held lor sale'dav- M- per*. 
o“2S78 (vui. a.OOrSts'at teff want. Rom 10 a.m 

l°l, ' haVLEY* MILLS' - S i?S- '-FALACE. 437 6834 Mon. PS Th 8 00 
?JtWw 3< ifieuiAiiiSiiJ Fn. and Sat 6.00 and B 40 

ILTTMFWS LEIGH LAWSON JESUS CHRIST SUPERSTAR 


E BLACK MIKADO 

-. MUSICAL OF 1975.” Sue. 
B 00 Wed Sat. 5.00 8 75:. 


„ WHAT THE BUTLER SAW 

* SlT 1 * - J 1 * Linaia* Andenon " < car™ 
I_* th,n * w,th 'aughter.” Daily . Mall 
•WINDMILL '* 

PAUL RAYMOND present* 


LET’S GET LAID 
urli>» JOHN INMAN— 


1ATTHEWS LEIGH LAWSON 
jvipr's joyous comedy.*” E.N. 
TOUCH of spring ' I 

it direction bv Allan Davi " - 
OIENCE were WEAK with • . 
■' Fin. Times- "THE FROLIC j 
CH FUN . ; E va News 

37 6877 Open* D*<. T6-!* 
IAN NY LA RUE I 


i«m<W Cltnumas Show 
i)EEN OANNIELLA 


PALLADIUM. 437 7373 -'WYNDHAM'S 

Evemaes 7 30 Mats • wed- sat J« Mpn..Fn a oo 
LAST S WEEKS DF ■ JOHN GftUWF 

• TOMMY STEELE • National 

in- LONDON'S HARI 

MOST BEAUTJFUL MUSICAL ... I NO 

■ -■ NANSiANDERSflN’- .■• -• .• . Directed 

MUST ENO NOVEMBER 1 „ I -,CJ:«AT ACT 

freett NOW 1 THEATRE AND AGENTS PITCH” — tv 


Featuring JOHN INMAN— UK rtperhllnllu and Mr Peter & n i 

"ARE YOU BE NG- SERVED » -- tmuJ, nvrT.- u ASSL'RANCE COMPAW. 

Tvrlra Nielitlv at T.00 aril 9 00- ■HtCIteil faKp, n\CI 4, SOnprRi . 

2nd sensationaj. YEAH. m^nauer nr ihr Hirlfns pun- jtnd ~. PVPB . * 

826 3028 -ien-ice division hi Wpd Brum- « A V , * E \\ 

Sat*. 500 ana e oo. tvirh.' appDUJ.cd .Mr. J. H. Ha 
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,» M.6 v o ^. w ,t ^fiiriiJirSS,T£ 2T»Sf ■ ” : -■■ .H»UKSO^C. 

Thors. Sa! 5 Tpm Stopoard"* ! LULUe ROM MOODY- ■ ■ .. 

•nj and_«uilmnstern Rac hel gurncy in peter pan CINEMAS 

—— jr - - ' - — C - — ; * PHOENIX. 'bsB 86I1 . Trans here 'iontOr. 8. ' A ^fj, 1 p V ?- 8861 
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■ CS^yjgPS-.^ ahevr.- eS ’Full ot CilA and nil S Tuts ; — ' _ 1 1 - ._ . . 


B, 836 Bl OB. fteniim 7.30. 
< Wed. and Sat- 2 30. 

HA EL CRAWFORD 7* 


HA EL CRAWFORD >* 
BILLY 

1 -NEW MUSICAL 
CRAWFOPO A WHO! 
I STAGE STAX.” .‘He 
■’ HE AND HIS SHOW 
EAT." Sunday Exercu. 


2. ALICE DOESN’T LIVE HERE ANY- 
MORE i AAl, Wk. & Sun 2 00 5.30. 

8 30. iLast 2 davj.i 


■; ■» z.f ■? . * *. - 
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7\ --- ,: . 


IEATRE. 836 824L . 

70. FH-.-Sat. 6’. 15 and SJM- . 

OH! CALCUTTA! - - ' - 

1 IN ITS Bib YEA" , 

tionglv Beiirtlful " S-- Tel. . ; w 
dltv 1* Stuanrwa.'* 6 Tei - | 

IRK'S.-Bse 5122 Enl B.OO. j .. 
3-30. Rod- price Mia. Th 3. 

ME 10 ” Measure lea i Jov ’’ 1 ■■ 
\RRY. M. CORBETT i .. 

'ormance to Lreuure ” -I 
-NNETH CRANHAM, V 

■E ORTON'S COMEdY ! * ” 

■AINING MB. SLOAdW ' • j qu 

-36 22 38 fivenhiD*" at 8 00 ; M 
>d 8-30 iTh. 2-45 Red. oneetl , 

best^^tJbhIler EVER." •• 1 

Time*. 6th GREAT YEAR. , — 
WEEKS— end* Oct 75-'- » 1 U' 


,fW 5 ahow. - eS ’Fuii ot Mia. and wit. . s Tin* : ’L ast 2 da vy.i . i. 11 '- '*d7 ror *. nu aslofi. and appointed croup comr 

vijas u.. ■ • V.*”*™ , isr-its 'rsr sare-af.'-Si SiiS'i^fSrAaftsss ,he 1 \ r, v suecN " , ; !! 1 . M ^ * 

' Man-TTHtt »■ Fn~'S*t^ i. . 8 ^ 0 . . \ ^ensurround.’ -.• seo .uS*: Sbiiv b- ot A*U.\ COSMETICS. -who has joined Ihc Boa 

!»| 1 -•.• .KWAZULU-...'.. 2.30 5.30. and 8 JO Scato bODJJblc dr .aim; Jirprlni' fni- m-nm 


2.30 5.30. and 8 30 


‘ a iSw^SaY-^y simon G Say . J ™ E . jjauj from, hong kong :it. . Robert Bellinger, who is ip Hornby, who has retired. 

■ Ptreded to harolp wjffl __ : rh?- i i f.fg. retire as. Chairman: and from the '* 

( ’5* ODjdNTFav^arkrt : ,5 b"™ * 771 .. Bn»rt »f KIWttH (PROMSION Mr; C. E. Tinsley has been 
' >aSl ravbSofS* Vm ^ * rSS^Pf. :X, sna%ae®^‘’! , Ss' Vil MBRCHAXTR) •»,- October SS. in to appointed chairman of FELIX 
i ' ' ' ‘ ' - i 8 ; sl "iiHMii wv^biked. become the firs! preoHcm Of the BOTTCHER U.K t HOLDINGS i 

7* X z --— - ODE on Leice^S^wr- — company Mr. Frank Birrh will be and four subsidiaries. 
jBiccMr.’i 325 -2707^ EWrtn<rt. a.30. ■ jame s Cain, rollep ball r AA' sep. chaimum arid managing director . •* 

' • 1 < - ,1 ‘ 8& ° " ~. V '«”» date.' - «r. 0 . P . K . Christian has been 

• =* T tSr Srfmt aw-' ' ‘ flaz* i 9 . 7 . Reeem si 839 64?4 ' * appoinled manager and a. director 

' Mr. n. F. Ford has been ,, 'i£? 0C, F AT S ) .* 

j : 100 t tKets Heff^of *ale #», cno r- ■ *»."*'■’* -gt h . 5u "*^- 600 855 appointed croup .-’’airman and ?5i”^ er nf lhe Mccorquodaie 

I roundhouse: 267 2 S64. Prey. Tmpr . i 2 - gone wtTH the wind a. .n romn chief executive nf N’EGRETTI ^ rnu P 


836 4601 Evening* 8 15 
3.00 sat- 6.00. and 8.40-1 
SRIER5- " Maruallou*." Gdfl . 


1930 2738*771.. 


7LAY." H Hobson S, Time*. I 

TRE - - 437 1592; 

PLAY OF THE YEAR .. 


TRE - - 437 

PLAY OF THE YEAR - 
Standard Drain# Aw 
•NALO PICKUP In 
J ORMAN CONQUESTS 
ALAN AYCKBOURN. 
ID THE GARDEN Tnt i 
8-30:- -TABLE. MAN 
Fri Mon K.l5r UJ 
Tomor. 8-15. Sat 5-30. 


2nd YEAR Of SENSATIONAL ' ’ 

/ STAGE SHOW OF THE '7<3 * . . 
LET MY -PEOPLE COME? 

. - • ~ AN AOULT MUSICAL 
" Nova, -a dull, moment." Evening Neva. 
: 100 t fleets held for *#>• •!-. floor-. - ■ 


ftp a °okrd. l 

PLAZA 1 9, 7 ■ Regent Si 


Bon Offtte ooen ; '■ »m to 7 am ngt Sun •. 
1. MANDINGO fXI Progs Sen rtrrf-. 
Oiilv t.*5 :«ot Sun*.;. 330 6.00 8.33 


-i i;.- — : Tnt 8. T8. 1 ROUNDHOUSE: 267 2S6#. Prer. Tinpr 
6,-M. ■ -TABLE ‘ «?A,NNEM : at 7. Open* Thur*. at 7 .FH..B Sat. * 30 

\ H %™£, r 4! r "5v’’ s r^.'aBsa co “ p * B ' , ; ’ 

CowaftT* THE YORTEX * A. Rock. Musical 


KX 2 


All <M*c hookahle evo oerts. vri-iinivii * -nuriieu miu 

i. com wrffl^THtwrND a. .n ro™, chief executive nf N’EGRETTI 
° J " V * ' s 550 AXD Z \MBRA m accession to 
■ SP ° -— Mr.; J. E. Od(e. .-ho has retired 


CINEMAS ARE CONTINUED 
ON PAGE 35 
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BOTAS 

BORU HATLARI ILE PETROL TASIMA A.S. 


. $ 150 , 000,000 

MetEmn Term Low 
Bnaniiteedbgr •'.• 


THE REPUBLIC OF TURKEY 

--••.* •• --facA* • 

fciir TirVirr fVnlT TtT rtfiiflM 
. fTBridabSeetton) 

'. Bnafiased-b? - 

MERRILL LYNCH-BROWN SHIPLEY SAxNK UMITED 
BANKERS TRUST COMPLY BARGLAYS BAM INTERNATIONAL LIMITED 
. (SESSCALBANK WESTDHLTSCHE LANDESBANK GIROZENTRAUE 
FIRST CHICAGO LIMITED BANK FOR FOREIGN TRADE OF THE USSR 
INTERNATIONAL ENERGY RANK LIMITED LIBYAN ARAB FOREIGN BANK 


Mr.; J. E. Odie. »’ ; hn has retired _*AT2Q*Atr. FREIGHT . COR- 
from the chairmanship bui re- states that the Board 

mains nn the Board Mr Ford Pick fords International It. K > 

i now consists of Mr. E. A 1-orhley. 

• Jroanasine director. Mr. A. F. 

Lawson and Mr. D. R. Cutler. A 
- .. ... new company has been formed 

named PickCords . Internal ional 
Air Charter Company to 'jf’ll full 
. . nr 7 >art charters fnr freieht. 

★ 

Mr. Geoffrey Wolfe has been 
appointed secretary of BLL’EMEL 
BROS, in place of Mr. J. F*. 
Carpenter, who remains financial 

' • i director. 

I * 

| Mr. Arthur B. Burnham lias 
joined the Board of DR.A-GOCO 
. ■ iG.B.). 

1 * 

1. Mr. J. N. Cossletl has been 
'appointed maoagins director of 
■BR-ADSTOCK BLUNT [NORTH- 
ER.Vf. u recently formed associ- 
ate company of Bradslpck Blunt 
iiC* ’ Hnd Tliompson. 

fV A#a# * 

Mr. Juhn Smitb his been 
appoinled mana^ins dirccior of 
, .in.fLTT-SETS. a member pf the 

Williams Lea qrnup. Mr. Alan 

Hat den. previously manaain" 
director, becomes chairman. Mr. 
.Smith ha* been with Multi-sets 
| since 1P67. 

I The BIRMINGHAM MINT has 
appointed to the Board .Mr. |>. C. 
Holley. reprebentjnz National 
Transport Tokens, which recently 
irqii.’red a 27 per cen». share 
~P \7 ■ takr 'D llif ^rnup. .Mr. E. JL'. 

L ¥ Bird, v.h'i was- ■formerly chsirifian 

.and has been a director for the . 
pasl sp.-en years, has retired from i 
the Board. . . . . . ..... j 


*?:■ ■ .. :. 

> mkerKTnwtCosipaBT 
estLB Iateraadmu] S.A. 
urntinil Ewrgy Bnk Limited 
py* B «fc Mm tin ml LWtei 


pniYBTOflj- i 

. - Bardays Bask IntEraatioMi Limi ted Chemical Bank 

FSwt Chicago limited / Bank for Foreign Trade of the USSR 

Libyan ArthFeedga Bank Banqae Canadienne Nationale 

j ; Ljnch-Browu Shipley Bank Limlted 


indittd Japanese Bank (In tg aat io naT) limited , Banc* .Qmunadale ltaiiana Limited Bank of Scotland 

utgne Arabe et Intmntionale d^Investissement (B^A.LI.) Jat^ae Cmmnerciale pour 1' Europe da Nord (Eurobank) 
tnqoe Franco Afiemande S.A. BaBqoe Wonro Brown, Shipley & Co. Limited 

Indian Imperial Bank of Conoco Forfaitieniag wrf Fimk A-G. Girard Trust Bank 

andeb&nnz Bank. . ... ._ . .. irring 1 >cst Company^ Midland Bank Ignited 

k Royal Barit of -Scodand Iinsfed Tridart International Fraaacc Limited 

avon de Banqees Arabes et Franfam - U JB-A.F. Write Fargo Bank N^A. 

. ‘ AgeoiBaak.*. •; 

MXJXRS TRC8t.6»IPANT / 

n October, 1915 . * • . 


I<ord Fraser of Kllmorark has 
been elei'tciia non-exeru tivc direr - 
tor of GLAXO HOLDINGS from 
November 1. 

Insurance 
men to meet 
in London 

THE THIRD World '.Insurance 
i>nFerence organised hy* ihe 
Financial Time r s. vctli he held 3t 
The. Royal .Lancaster Hotel. 
London, on December S and 4. 
The problems in the - world 
economy and their effects upon 
the industry. the regulatory 
climate, new business opportuni- 
ties in the Middle East and else- 
where and the development of 
new operational strategies in 
worldwide insurance, are. the 
main topics. 

The conferenee.iall be chaired 
by Mr. David .Donald, general 
manager, the . Standard Life 
Assurance Company and Mr. J. 
A. S. Neaye. -general manager. 
The Mercantile and Genera] Re- 
insurance Company. One of ihe 
principal ' speaker's' 5 on the first 
day will be Mr. Peter' Shork. I he 
Secretary for Trade, who wilL 
present the Government's views- 
on the regidalion or. insurance. 
And Sir Keith Joseph, • Tory 
spokesman on policj- and re- 
search: Mill 'speak ’oh .insurance 
problems in the business climate. 

Anions those • presenting 
papers are Mr. D. Meinertzhagen: 
chairman. Royal Insurance Com 
pany; Mr. Nathan H. Wentworth, 
chairman The" CantinMifeL. Cor- 
poration: Mr. Marli Weinberg, 
managing director, Hambro I.ife 
Assurance: Mr. A. V. Alexander, 
chairman. Sedgwick Forbes. 
ITC. 

director. Mlilft.; Faber and 
Duma-, and Mr. jg s. . Morris. 1 
und*»r-secrpl3ry. insurance divi- 
sion, Department ef Trade. 


APPOINTMENTS 


«mvooD n Mr. George Duncan, a deputy 

* T -* g ?. Re T?? _ . . chairman of Lloyds and Scottish. . . . 

s-v^ 66 .^ 77 ” has been appointed chairman of l 01 * 1 **?, thp croup in l9fip and has 
---•» •• ■ - ,* BRITISH RELAY 'WIRELESS been. deputy 2 roup chairman since 

***?. AND TELEVISION. 13'3- 

lighter." Daily .Mail .* g 

’C~:' Mr. Derek Whitaker, ha? been „ - L/’; ”• ® ral " has retired 


appointed director of GIRLING ” jgneral nwnager of 

UK ADvri.lmn. Mr Pvi» c ,h ? COMMERUAL UNION 


for the Lpndoip. Board of an international company concerned with, 
die importation, distribution and marketing of meat and meat 
pxtducts throughout the United .Kingdom, Europe and. 
Mediterranean area. 

• the task is to provide the company ‘with financial expertise by 
■which its earnings can be improved from an already substantial base 
and to share in corporate decision making. Success in this post will 
lead to a broader administrative role.. . 

> the requirement is for a record of successful achievement in. cash 
management - , business evaluation, project financing and the provision 
of an effective accounting service including budgeting and forward 
finance planning. ; Experience in dealiug w ith the Cic\ r and its 
Institutions at -a high level is important. The career could have been 
established in a merchant bank, a commodity trading undertaking 
or at 'the corporate centre of a major marketing orientated com- 
mercial enterprise. 

;• salary negotiable, in five figures. Car provided. Age— probably 
' late thirties to mid forties, but this is less important than personal 
calibre and relevant experience.. 

Write in complete confidence 
to Sir Peter Youcns as adviser to the company. 

TYZACK & PARTNERS LTD • 


wyndhams " 836 3028 -erviif division ai Wp<i Bruin- TURNER AND XEWALI. has 

WS?i. Fr i 8 00 s,la - 500 * nfl 8 oo. wirt • appointed Mr. J. h. Hasleuood. 

N«f 0 ^ , T n ^'V*^,S« RDSON • ’ • • * previously -iin.inL’e dirpetnr of ils 

mo" MAN’S 1 LAND 5 Tlw m<lrumonJ rtnision of Maicriids’' tn h^cniitrnUor^^rnun 

'^«AT ra ACTiMG. F A? l, ir^ U HiG H Ei;T LomponPiii* has b»en accounrin’s. from November I 

pitch • —cv nfw, Limiiro smsc» fnnr»r*d iPtn a limited comnanv \»~ r /: wk..L. .. . 

VyuB w vie .BY a fi‘W--yfi-fiS MHeri RAD1ATR0N • rN'STRU- ?Jl n i ^ 

In* 8 . ALL WALKS OF LEG. \TFN'T*s Mr r.nn.* W,, , 0 a,rt ^J or 01 ILS SUDMdl3r> 

v.eorcr has lUndustan Ferndo. has become 

CINEMAS been appointed manasma director aroU p internal auditor. 

abc i .& 3 . stiateahurv Aff 836 BS 6 i. anf ' leaves natuiT. where he was * 

sep Peri* all seats BKBLF. sales dirertor. • _ 

J. GONE WITH THt wiwo i*i. wi i ^ Mr. A. C,. Caoieron. chief 

2 U,, alice DOESN’T LIVE HERE AMY* «' T M „ accftuntaiil of the GLENLIVET 

more .AAL wk i’ sSn 2 00 si o ^ r - Jaiars M. I.. Prior. Conser DISTILLERS. lias also been 


IO MAll AM STRFF.T 
12 CHARLOTTE SQUARE 


LONDON IVlK 6 r>J 
EDINBURGH EH 2 4 D.V 


« y- r ° r L' nucs / on and appointed croup company sccre- 

L „'\ Mr.. Fred <5. Twee have joined the lary. succeed ina Mr. A. R. Gunn. 


Mno-TlHK' Fn-'S*t/ 1 , ,v*p.. . ; ’■ensurround." . 1 sen . Berfi. -6a.lv C: Ol,aro v u ' L*u>sifc * ii*. vhn has joined the Board as hume 

■-Frik«hW- 1 ^Vnimi. 1 1'nvaf . ni.lo. — -1-- 5S0 - » nd 830 Scats jja ntablp J*- aales dir PC I Of for arOUp priKilJClS 

aoie -mofieML ttum m Lo/idao-" -f-7. a ■ CU r^7' m c Jj2°L«lIT rt ' m **' ^ r - S. Jlsrrti ha> been Mr. W. G. Shaw, also now on ihe 

- jgyou* occasion .mieea- tyH; 1 feter L, 5tS>le ”Var sharif .« annnmieci manaaine director or Board. continues - with bis 
HUNCE OF WALKS. Ft -uo bm 1 2 F % , n SPILLERS-FF ENCH BAKING fol- responsibilities as prnduciinii 

' ,Vfll *°H/?Rv S «co^M <,a *-’ 0 - • ■ -Tn Ai V?^ P«Jl C J h yi e k h til aS, r' VePl ' f, v Mr ' iV*T r m chi,rKC nf ^llhnu and 

smashing •. ... lovable cjownfu." - Mhr. . the condor (AAi Pros* Daitv 230 Peter H. Fleck.. the former chair- blending. 

."fill ^ Bkbh? - weeutive nf lhal - * 


Economic Adviser 
Lloyds Bank 

The post of Economic Adviser to Lloyds Bank Limited will become 
vacant by retirement at the end of 1976, and it is intended that the 
successor be appointed to take up duties preferably not later than 
October 1976- 

The appointment is a senior one in the Bank’s organisation fits 
responsibilities include the editorship of Lloyds Bank Review). The 
salary will be negotiable in five figures. 

Applicants are invited to write to: 


The General Manager 
(Staff' ik Administration), 
Llovd> Bank Limited, 
Head OffiiC. 

71 Lombard Street. 
London. EC 3P 5BS 


^ Lloyds Ba nk 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 

W /ou'nard *’ FA Secretary, t girl with W'R |lit BaBcgreand i"i* 
quiltficitioni to .uni yoo in yevr wort with imoorti f/Ticirnty. 
than you alio need a high calibre lervice’ to interview and thort 
list applicants for you. 

Plea«e ring Sallyann Phillip* on i2f 5747. the 
SPECIAL APPOINTMENTS DIVISION OF ADventur* 


AGENT DE CHANGE 

cherche un analyst pour eouvrir des compagnies curopeennes. en 
particulier la France. Un licence ou de^re profession el esi preferable 
et une connaisnnce approfondie de la langue fran^aise esc de rijeur. 
Veulllei adraxer voire correspondence c 
IAN WERRY. OUILTER HILTON GOOD ISON 1 CO.. 

Garrard Houit. Gresham Street. London E.C.2. 


Fiaancial Controller 

£71,000 PLUS 

Industrial Company Weil of London 
with well established household namp 
-egu'rei financial controller with 
international experience 

The controller wiU be 35.45. a tell- 
■ lartcr, with a rente of urgency to 
jet ih-ngj done. He may now he 
with' >' major' multi-nicionai company 
in the U.K. 

If Inu rested, reply in confidence to 
H. A. Sore, rtdtlne ref T1000 
Technical 1 Management Resources 
Dhrisiaa, Ward Howell IntrmatiooaL, 
17-18 OU Bond Street. La»don, W.|. 
(Tel: 81AM 6416).. 


ANNOUNCEMENTS 


IAN S. LANG na* been appointee! lo 
me Soarp of Hutchison ana Craft Ltd. 
and -p. Henderson and Co <fn$urance< 
Ltd. • ...... 


GOURMET 


GALLIPOU RESTAURANT, of' Ohi Broad 
St E C.2 3 b»h • rue, na tor lunch 
dinner and dancing unci S a.m Cabaret 
_ . jw'te. rwgfrtt, 10.30 pin and 1 IS am 
Mon to Sal. £S 25 7»i 588 1922 


COMPANY NOTICES 



ROUNCO N.V, 


With ref e -enee to the announcemcm sated the 8th Octsbar 19*5 tOhtavning 
the Cash Dividend an Sub-share* registered ,lr. the name, af National Prowneiai 
Bank I Nominees I Limited Ml rate Of exchange lor the oarmeh, Oi mi* dividend 


I* rig. • 5.48 v £1 • * 

united kingdom residents and all other countries 

The gross dividend Is £0 04562044 S>« Sub-share and i, lub/efl in the 
following deductions: — ’ ■ - s - . ■ ■ . 

Exchange “and Marking Name* Comm. . r- n L0 Q0D6IC&7 on Sub-chare 
Net Payment . .. ........... ._. . —iO. 04*9 9 38 7 oer Sub-ahare 


NORTH OF SCOTLAND . . 

: . H YD RO FUECTRIC BOARD 

i 8% 1969/1984 l]C 8,OOO.OOflTissue 

We hereby Rive notice that- a nominal amount of 
UA 400,000 has been purctoseti' on the- market for 
the. instalment due D.ecember 10/1975. : 

■ ; Amount outstanding; UA 6.350,000 

THE TRUSTEE 
FINJMTI5UST S.A. 

Luxembourg, October 13. 1975. 


j CITY OF HELSINKI , 

8 , PC U3. * Bond* -1981-1384 . • L ' 

S G WARBURG A CO LTD. announce i . I 
that the third, inttalmenc ot Bond* tor a ' I 
nominal vatiid of U3 51.000.000 have 
been Bure based lor redemption on 15th . 
November 1375 

30 Gre*ham Street. . , I . ■ 

London. EC2P 2EB. 

_ _ _■ _i . i^L h _5*5“? er -. , * 7 ’5 ’ ; J 

J. W. CAMERON 1 CO., LIMITED 

. NOTICE 15 HEREBY GIVEN that the 
Prclercnce Share Registers oi the .com- 
panr will be CLOSED from the isih octo- 
ber to (he 31 u October, both dates . M 

MtiluUtr. ■ : , . _ ' ' I' 

By Order ol ihe Board. 

" G. USHER. Secretary. N 

■ GreeepanlL DlfitcS. 

Lion Brewery • . 

Hartlepool. _ 

Cleveland T$24 7Q5. 

' RANSOM E5 SIMS 8 JEFFERIES. 

LIMITED 

NOT Iff IS HEREBY GIVEN tnai the'^H 


CORPORATION 

LOANS 

PETERBOROUGH 

“CITY BORIS 

MIN. £1 1 .000^1 yrt. 1 2% 
MIN. £1.000^—3-5 yrt. i2-:% 

City- ■TreasufW, Town Hall. 
Peterborough PEI 1HQ 
Tel. 0733 63141 Ext. ifll 


onrtnr to' the 51« October. i*ts both .' fiKHlBITfONS 

date* Inclusive for the preparation oi _ __ 

interim divide nil warrant* . 

Br Order pf the Board SURREY ANTIQUES FAIR. ChrtC Hall. 

C. 9. BOOTH. Secretary. , G- 'iford. All th« week. II H I 

Macton Works. IpSwich. 1 Ba«*. 


COMMODITY DOCUMENTATION CLERKS 
A Manager* £2. 000-54. 500 B a. — . Ch«r- 
lerhoute AoOOinrmenlt. 01-836 2577 

COMMODITY TRADER. Mclalv To 
£10 000 4-5 v”*r* *urce**ful «»B. «**en- 
I>al Paul Oenm* 637 0781 ATA 

Selection. 


LEGAL NOTICES 


\n. nn:m nf ms 

1 In Ihr HIGH CIIIJRT OF JUSTICE 
Cbaon-ry OiiisiQM Gompamo -I'ouri. In 
Hie Matter of M. MeCARTIlV -PLANT 
HIRE AND HAG LARE> LIMITED and 
in Hie Mailer of The Coinpamr* Art 
. IMS. 

NOTICE IS HEREBY GIVEN lhal a 
Petition far ihe miidlm: up oi ihr ahurp- 
naibi-d Company by The HI ah i’ouri nf 
; Ju*iJ-.f wa> ou (lie -‘ird day of -Sepicmber 
1873 pre ii-nu’d m ih- said Couri by 
SCAFFOLDING .GREAT BRITAIN’ 
LIGHTED e-hwo’ Rvuisii-r-'d Ofller is 
SIH141-; al Wlllnu- l.am- Mitcham. 
. Surn y cm 4T(J. L'n-dfinr and rfiar ihe 
vaid FVblion is d.im led in be heard before 
1 ihr Court sunny: al ih- Royal Conru 
ol JiiRiirc Si rand. Lundou WCl’A 21.1.. 
on ihe 2 nd day of Not ember 1973. apd 
. any i?r<d 1 ipr or Loninbuiory of ihe said 
Ciuupany dt-siruus io -mppon or oppnee 
the making, of an Order on Die s^id 
, Pc|lljpn_ may appear al the lime nf 
be'aruip 'in person or h> bis Counsel fnr 
*ftai purtNtse: and a copy nr ihe FYimnn 
will br furmshed by ih- unrier*ian<d in 
'• - 1 R> -T'diior -ir « niilnhulnrr or ihr said 
'Company requiring such -sipy mi payment 
of ihe regulated charge fnr ihr tame 
, SAMUEL TONKIN 1 cn. 

7. Berner* Street 
: I.Oiidnli W1P f.\D 

S-ilicilors for Ihr Peiuinninfi 
Cn-dnor. 

VOTE —Any person ulm iniend* w 
. appear nn ihr heinn« of ihe said Peunbr 
.•noM sptvf on or «ond by po*» »p fh» 
above-named. ' in*nr« in utoipf of hi* 
inirnrmn so io do. The none* muc; 
•sfath the. name and addreds-nf the wrwn 
1 or. if a firm ihe name and addr«5F rt 
ihe. firm: and nmai be spaed by Hk 
1 peTsnn nr firm, nr hi* or lheir solicitor 
■ if any. and mufi he sorted nr If 
pasted mu*i he «eni hr pnsi in *uffin*ni 
iime io rearh ihe above-named noi laier 
»ha:i four n <:Iik+ in lb> afiemnnn nf rb# 
"lm da* M-nciober 1*73 ’ 


No -.OV.I12 of 19D • 

fn the Hr<7H COVRT OF .fUSTTCC 
•rhan'-vry Division Companies Court. In 
Ih* Mane.' Of HIGHWAY SIGNS LDflTEU 
and in ihe Malfrr nf The Companies Act 
IMS 

'NOTICE IS HEREBY GIVEN that a 
Peuiiou lor Hie vi'Uidma up oT the above- 
named rnmpany by The Riah' fnun of 
Jumce u-as no the 34tb day -of September 
1973 ptesrjued . io the said Coun br 
. R-APP METALS LIMITED kbw 
Registered Offlm- is suuaic at Midland 
> Works. Coorurf* Road Tlpion Staff* 
vBV4 9XQ Crednor. and ihai iIk said 

■ Pennon is directed <o be beard before 
I be Court wuttrv: ai ih<- Royal Court* 

j of Juarut-. strand London WC2A ;LL 
. nn the .3rd. day of November 19 .a and 
i any CTeifHor or eputiibuiory of rite said 
. Company desirous . io support * or oppose 
I ihe maxim: of an Order on ihe said 
. Pei moo may appear ai the time of 
1 hear ins io person -or by bis Counsel for 
that purpose-: and a copy of the Petition 
will be furnished by the undersigned in 
any --roditor or comi-ihntory of th" said 
. Company requlriris *uch ropy on pay -mem 
of The rcgolaied chargr for the same. 

SAMUEL TONKIN h CO.. 

!. .. .3 Brrnen.Stn.-n 

■ London W1P 4AD. 

Solicit on. Tor the Peti'.HKiina 

Crt^Iibr. 

NUTE. — .Vny person who mi end* to 
: appear on the be anna of the said Pennon 
. musa serve, on nr send by post to the 
; ahoTi-fumi'd nfiK-e in wnuns ol his 
. irireniion so lo do. The notice must 
stale the name and address of the person. 

■ or 11 a firm rtn- name and addrov itf 
| ihr Arm. und. must be signed by the 
. pneson . or firm, or hi* or rheyr. salirnor 
' 'if anii. and mun be served nr »f 
1 posted, mum be *eni by boat in**u£ficiem 
[ tune ip reach ihe above-named not later 
i iban four o'vloe* io ihr afternoon of the 
'Tlsi day of October 1975. 


The Companies Ayr* ISA to 1MT. 

N EMPEROR HOLDINGS l.umipd 
; :s, hrrtdiy sivnn. pumiaai m 

sj^.'-UPn 2B" of jtjr CompauieK AH jaffi 
ihar a Merlins of Ihr Lrcdiior* qf r h^ 
a bore 1 ha nn -d Comn.my v ill he held at 
Pinner* Hall Ausiiu Friar* LonHon 
FC2V 2HR. mi 1-nday ihr 24ih flav <f 
iictober 1973. at “PA pm. in the afi-r 
noon, for Thr w»PM*e* mennnnrd ** 
LML'-iulK-yH Jffl J9-'« of ihe,-Rid_v» ' 
^.iQirfisfTTtKrf '46M-'48y of ■ 

Ry flrd-r nf the Ra>h. ■* #. 

, •’ -SWINSHN * 

- For TRPMPH GROUP 38RV3CM 
LtMITED 
l SECRETARY. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


— .|iS 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Finance for 


Private Company 
Shareholders 



CHESHAM 


MUST EXPORT MORE 


THOUGHT OF BUI 
THE FREEHOLI 


If you are a shareholder in an established 
private company and you or the company 


AMALGAMATIONS A INVESTMENTS KJMTEO 

LICENSED DEALERS IN SECURITIES 
36 Chester Place, London SWIXSlE’H:ffl^S4SI 

MEMBER OF THE 

. CENTRAL ft SHERWOOD TRUST GROUP 


Investing in private companies as minority 
shareholders has been our exclusive business 
for over 40 years. 

jdk Perhaps we can help you? 




As Export Merchants with, substantial financial backing, and ex- 
perienced in marketing in all parts- of the world, we seek the 
opportunity of developing export sales on behalf of British manu- 
facturers of engineering products, other than capital goods.- 


. OF YOUR EXISTIN' 
PREMISES ? . 

CORPORATE BOBROVS 

WrtH. 

GOOD PROFTTABIU 


WE OFFER: 


CHARTERHOUSE ! SUREWAYTE LTD, 


Charterhouse Development Limited* ! Paternoster Row,- 
Sl Pauls, London EG* M "DH. Telephone: 01-248 5999. 
A Charterhouse Group company. 


PARTNERS IN PROFIT 


Are you rhe one man in your region who meets this specification. 
( I ) Seeking a rewarding and secure career. 
f2) Managing Director material. 

(3) Have experience in Management/Sales or Finance. 

(4) Aged 40-60 and healthy. 

(5) Could invest £25.000 on a joint venture basis. 

If so. we will share with you our proven entrepreneurial skills 
and help you to build a business which will give you the 
opportunity of 

(a) The Managing Directorship of a company under your day-to-day 
control. 

lb) An income for you commencing ac £5.000 per annum rising to 
£15.000 per annum wjthin two years. 

(c) A half-share in a business which could be worth up to 
£250.000 within three years. 

Our selection standards are necessarily high but if. with com- 
prehensive training and management services back-up. you are 
prepared to work hard for the next two years and sincerely 
believe you would make a good Managing Director, please write 
giving full details of your history at the earliest opportunity. 

AC KRILL. CARR & PARTNERS 'Ref. F/FT). 

Alp House. 27 Westhill Road, 

Birmingham. B38 8TL. 


ARE TOU CAPABLE OF OPERATING A FAST MOVING 
COMPANY AND ABLE TO INVEST BETWEEN 
£50,000^200.000. 


Electrical small appliance wholesalers offer a urtique 
opportunity. We are distributors of Beilins — Braun — Burco 

— Carmen — Dreamland — Hoover — Electrolux — Moulinex 

— Philips — Power — Lectric. Remington — Ronson — 
Sunbeam — Swan, etc., etc., and offer to open on a joint 

basis a limited number of branches throughout Britain. We 


will provide all buying facilities— legal & accounting advice 
—staff training— new product information, etc. ■ 


Write Box E.6675, Financial Times, 10, Cannon Street 
EG4P 4BY. • 


FINANCE REQUIRED 


One of our Clients — a small private company — has developed 
and patented a unique construction system, design flexible and 
equally suited to house, school or hospital applications without 
loss of the aesthetics. They now require. Working Capital to 
consolidate existing firm Export enquiries and develop the UK 
Market. Capital required is in the region of £100.000 with equity, 
joint participation, licence or loan negotiable. 

Please reply to: 

WRIGHT AND WESTHEAD. Chartered Accountants. 

338 Newhampcon Road East. Wolverhampton. Staffordshire 


FOOD MARKETING 


We are a small company now ready bo market a senes of food products. 
The present shareholders who are investment bankers find that this is outside 
■ the scope of their normal famines sand wish cither to sell the company or 
cake in partners with greater experience in this field. The business a not 
'management intensive and will need little capital . We believe the market to be 
large and profitable and the marketing far the most part self-financing. The 
consideration will be about £10.000-. 

Write Sox £.6676, Financial Time s, TO. Con non Street. E C4P 4BY. 


INTERNATIONAL EXECUTIVES 


We are now in a unique position to discuss incentive 
programmes for Top Executives. 


HARGRAVES, BLOCH. ROWBOTHAM & CO. LTD. 

Eagle House. Jermru Sin*n. London. S VT.l. 
Telephone So. U4W RIM. Telex: *88511. 


PUBLIC COMPANY 
CHAIRMAN 


; OVERSEAS 
CONSTRUCTION 


Having disposed of majority share- 
bolding in a substantial public com- 
pany the advertiser seeks investment 
in a company where his administrative 
and production expertise on a part- 
time basis would be of value. An 
equity stake in the company it essen- 
tial. Ample funds are available for 
this purpose and expansion of the 
company. 

Write Box E.668J. FlnpncM Times. 

TO. Cannon Street, EC4P 4BY. 


Construction Company facing i run- 
down in home orders has looked over- 


seas and has now established excellent 
contacts and opportunities for profit- 
ible work in West Africa. An 
rsrablished company possibly with die. 
same Intentions Is now required to 
provide support to develop these 
opportunities. 

Please reply to Box £.6670, Financial 
Times, 10. Cannon Street. EC4F 4 BY. 


HOUDAY AND 
LEISURE CENTRE 


INVESTMENT WITH 
NO RISK INVOLVED 
Awnt Garde West End Art Gallery 
needs investment for shareholding. All 
riiki will be secured. Very mating 
prospect for anyone ..interested in 
art or the art business. 


Write Bor E .6688. Financial Times, 

10. Cannon Street. EC4P'4SY. 


TEXTILES 


A substantial Norwegian Importer of 
Text) let would like to locate manufac- 
turers that can offer duplex priming 
(on both sides) for curtains and other 
■ such materials. Will principals only 
communicate directly. 


Write Box £.6673, Financhf Times. 
10. Cannon Street. BC4P 4BY. 


TELEXHE25 p.a. 


Pot ■ Telex ac your disposal for 
£25 p-a. Why uot cot your phone 
bHI end speed up your business! 


BRITISH MONOMARKS (Esfc 192S) 
01-405 4442 — 01-242 7443 


| Businessman wishes to meet prospective 

I participant for development of exist- 
. ins company. Caplcal required In 
region of £65,000. Pull forecast and 
budgets available. Security available in 
dm form of Freehold property. 
Write Box £.6689, Financial Times.- 
10, Cannon Street. E C4P 4BY. . 


£1 A WEEK for London EC2 address. Cl 
a weak for shone massages Combined 
rate, maij, on one. telex inkier £3 a 
ween. Message Minders international 
«£-£5 Kcw Broad 5f.. London EC2M 
1QY. 01-620 0898. Tefen 88M72S. 


BUSINESS CONSULTANTS 
need to retain successful Individuals, 
firms -or companies to provide a com- 
plete service For clients, if you can 
show that you hive the right approach 
and track record in terms of business 
profitability, reply to: 

Box £.6672, Financial Timet. 

JO. Cannon Street, EC4P 43 Y. 


MALLORCA 


LAND FOR VILLAGE 
DEVH.OPMENT 

20.000 sq. metres far sale with per- 
misison for Mediterranean ■•.Pueblo.” 
Beautiful site with fine views. . dose 
to sea in son popular and expanding 
-resort. 10 miles from Palma,- 
Write. Box £-6687, Financial Times . 
10. Canaan Street. EC4P 4BY. 


SOUTH WALES. Chartered Accountant 
wishes in eurchase shore holding In 
company with or without nrticioation. 
Write Sox E.G635. Financial Times. 3 0. , 
Cannon Street. ECdP a BY. 


. IF YOUR PRODUCTS 

tell to the uni markets as our awn. 
we can increase your profits overseas 
and probably at home- We seek »• 
controlling interest >n companies with 
suitable produces in the electrical and 
electron* componont field. Management 
_ so remain. 

Details in confidence to the: 
CHAIRMAN. 

BOWTHORPE HOLDINGS LTD.. 
-O-awley, Sussex 


(In Receivership) 

ASSETS FOR SALE ON 
A GOING CONCERN BASIS 


Surewayte Ltd., manufacturers domestic fuel oil 
and heavy duty fuel oil and motor spirit tanks. The 
Receiver is offering for sale the assets of the 
company free from all encumbrances. 

The factory is situated on a freehold site of four 
acres on the outskirts of Carrickmacross. Co. 
Monaghan, and is fully equipped with modern 
machinery appropriate to its trade. 

The premises occupy 28,000 sq. ft. which includes 
a new extension of 18,000 sq. ft completed in 
August, 1974. 

A highly skilled labour force of 65 people is 
employed. 

The company also manufactures tractor-mounted 
cement mixers and tractor-mounted rotary 
cultivators 


Further details apply to: 

Alexander K. Burns, F.C.A., Receiver and Manager, 
SUREWAYTE LIMITED, 

Dundalk Road, Carrickmacross, Co. Monaghan, 
Republic of Ireland. 

Telephone: (042) 61565. 

Telex: 4494-SKCD-EI or 4579-SURE-EI. 


MENS CLOTHING 


MANUFACTURING 


Manufacturers of mediurq^ quality jackets and suits 
wish to sell two factories (one freehold 1 that 
produce 2,700 garments per week. Located within 
75 miles of London both units enjoy a highly-stable 
labour force. 


Write Box E.6684. Financial Times, 10, Cannon 
Street. EC4P 4BY. 


Confidentially... 
convert your debtors into cash 


contact- Confidential Invoice Discounting Ltd 

Circus House New England Road Brighton Sussex BN1 4GX 

• telephone. Brighton (0273) 66700 

A subsidiary of International Factors Limited 


RELIABLE, EXPANDABLE 


PUBLISHING COMPANY 


With crijjf -proof book programme and experienced management seeks foi 
expansion sleeping partners for 3 — 5 yean, with capital contribution* ir 
Instalments of DM25.000. — against 


11.5% interest 


and corresponding securities. Interest is paid monthly. 

WHITE BOX F.349. FINANCIAL TIMES. 10. CANNON STREET. EC4P 48 Y. 


Extra working capital 

2 from the invoice discounting specialists 
L New booklet now available 

pcGooda Du rrant&Murray Limited 

f DuirantHouse/Oiiswefl Street/London EC1Y4UL 

k Telephone 01-606 4090 


BRANDED PRODUCTS 
WANTED 

This weal and rapidly expanding Com- 
pany which has had several years of 
• success in both the Hardware and 
Stationery markets. Is seeking addi- 
tional produce w supplement its 
existing range of brand leaden. A 
Sales Force of 16 cove rr rhe whale of 
tfie United Kingdom including Mail 
■ Order. Department Stores. ' Multiples 
and Independents. All .applications 
treated in strict -confidence. • 
Write Box £.6679, Financial Timet. 

10. Cannon Street. BC4F 4£V. 


LICENSES QR 


PRODUCTS WANTED 


, Manufacturers of Special Puroow 
Machinery and fabrications. - experi- 
enced in Mining. Cement.- RvWw and 
Chemical Industrie,. now ero- 

ftjcts to expand current capacity 
througn manufacturing license or ai*- 
contract. 

Es date medium; heavy engineering 
fannies available including ferrern 
and non ferrous foundry with, lull Pack 
us e« a highly skilled and e«wenenced 
Sun. 


Contact. Managing Director. 
6.- P. Banbury Ltd- 
Factory Lane. Crovdoo- 
01 -MB M63T^ 


CAPITAL 


needed For Kent based engineering 
company with own products and major 
contracts expected in near future, 
£IS to £25,000 can be secured on 
assets, usual rams of Interest, with 
equity and directorship participation 

if required. 

Ring P. S. S kelto n, 
Tonbridge 5292 


INTERESTED IN 
HORSE RACING? 


We can- offer- an interesting 
investment in high class- blood- 
stock and the inrerest is tax Free. 


DOUGLAS MARKS LTD-, 
Lamboum, Berkshire- ' 


HIGHLY PROFITABLE 
opportunity 


Amusements . and Entertainments Pro- 
motor invites investor/s or shareholders 
large or small very substantial returns, 
equity participation or directorship 
available if desired. 

Write Bex £.6660. Financial Times. 

10. Cannon Street. £C4P 4BY. 


ADFONE BUSINESS SERVICES ‘ offs- In 
Regent Strew. W.l. mail, telephone, 
telex and office services. — ® v 
734 SS71. or write BO* LS536 . 

Financial Times. ID. Cannon Street. 
EC4P 4BY 


MARINE OPPORTUNITY 
.. «00k 

UrgCfltijr sought Corporate or indi- 
vidual medium term Investment in 
new marine propulsion systems already 
part commercialised with demonstrable 
success. Continuity gf development 
programme etsontial. Could replied pro- 
pnllnr end padd lew heel in both 
commercial and leisure rairicetf. Prm- 
eipab only. Write Box £.6670. Finan- 
cial Times, 10. Cannon St.. BZ4P 4BY. 


TOYS ARE BIG BUSINESS 

Though *■ are a small London based 
i."' '"I* hold *** ™portant and pn»fifr 
"*• .slice (£400.000 p.*.) in I fn 
growing market, with exports to over 
40 c ountries. We walk to meet- id 
investor, preferably to participate. who 
believes with us that Toys are big 
- business. 

Nemo reply Box E.603S. FUtaadd 
Times. 10. Cannon Street, EC4P 4BY. 


ATHENS 


OFFICE SPACE FOR SALE 


Whole or part M7 sq. metros. 4th 
floor, fully air-conditioned. Nnvr build- 

in* "*dy for occupation. 15 Mesoyion 

5tr# * c * Ambelokibi. Details frame— 

,, B PIERS DIXON. 

22. Ronsonby Terrace, London, SWI. 
(01-828 filM) 


L A Qualified Export Seflmg Team 

2. Comprehensive Shipping and Finance Facilities 


BUILDERS 

CONTRACTOR 


! nN 


3 . Immediate Payment for afi goods purchased by 10 
lor Export 


We act exclusively as principals in ail transactions,, and earn bur 
living purely from export sales achieved. We do not ask for a 
consultancy fee or retainer. 

This message is directed at small or medium sized manufacturing 
companies who for very valid . reasons are not able to take fuH. 
advantage of sales opportaoities tiiat currently exist in export 
markets. 


Wbo -b*P* .Estimating problem 
no longer nwd occur,. Comae 
qualified.. c aggrt b wdw Cot 
Exclusive Estimating 5wk», 
■need for over 27 you*. A t 
Nations* rapidly expanding V 
ready to help you. . 
Telephone. write or call for { 

BAS. (E & S) LTC 
“Hay House” 21 Smut* 
Gloucester. Tel 73 


PRIVATE COMP/ 


PLEASE ADDRESS YOUR REPLY , WITH BRIEF DETAILS OF YOUR 
PRODUCT RANGE, .. 

BOX E.6634, FINANCIAL TIMES, 10, CANNON STREET, 

EC4P4BY 


. Wishes to acquire 

Small Business/ ex, not 

Located in or near London. ► 
bonnes* less important tfia.-V- : 
to earn ■ profit. Invosoni, ; 

£5,000 to £20,0001 
All replies Including latest S** 
tvMcb will bo befd in nbsot 
. fidenen to; Bcur E-6681, 
Timas. 10. Gannon Street. EC 


-rtrt 

■ _ UA * 


TREA5UR' 


^laceFbr 

Franchise Operatkms 

London Store has space to offer for 
Franchise Operations. 

Suitable also for long or short term 
manufacturer's displays. 

Negotiable terms. 
BoxNo.E6674 

Financial Times, 10 Cannon Street,'EC4P4BY 


x«r f 

f { 
! / U * 


A world-wide service of confidential Advice and introduction to iq'*. 

.personal or businm financial problem. . . • 




Small busliMss venture capital * Morgen and Busmen Broken 
Corporation loans * Special facilities tor inventors * Export/inp 
document finance • Unusual. Insurance problems * Minimal Tax invest»^_ 
situations * Proposals to reduce Capital Transfer Tax • Purchase*./’^ 
Management of Fcselgn Property • London representation of Flnim : I 
and Commercial inti rasa * . Formation and Administration of fore 
Companies sad Nominee service * Exceptional heal Estate slcuath 

financed *• Specialist purchasing advice service • Cumr - * 
r Exchange introductory service * Tax saving proposals i 

0 ijl small exporters * Management supervision of direct 4mm . „ 
■- M 1 tneota * Many rewarding Loon and Investment si trade 
I - - for those with spare cash In an* currencjr. • ■ - 
WM€mFM- - DnEHS<ATlONAL-P3NAMCUU.JUSVlC£ * ' 

/ . BCM-Bok 74G2. London WdV SXX. . 

k J TM: London «B9 787C. ■ TeleiB HMB- 




CALCULATORS: 


BRICKWORKS FOR SAf 


Small elearomcs Company pr od u cing calculators and. shortly, digital watches 
needs investment of EU3.W0 to {59.006 to meet expansion. Total UK impacts 
of calculators and diaial watches * nil exceed £%&. to 1973 and a pndected 
*80m. in lafefl. We intend to take a Urge share of this UK market and to 
develop our Export Trade. 


The additional finance is to accelerate profitable ■ growth and to provide 
additional employment m the S.w. Development Area. 


Loan Is retnured at normal raxes unth ennity conversion rights. j 
Replies to: S- A. F. Davies. Booth 1> Blackwell. 3 Berners SMM. LoadOS^WJ 


Modem Brickworks producing Building Block 
Common Bricks situated North-West for sal' 
would consider leasing to suitable company. 
Apply for full details to Box E.6686, Financial 1 

10, Cannon Street, EC4P 4BY- 
’ ’ Principals only. ■' 


REDUNDANT & DISCONTINUED 
MERCHANDISE 


COSTA DEL SOL, SPA 


Old established Company seeks all types of 
manufactured goods which are surplus to, require- 
ments. Large cash resources available. 
Immediate decision assured- . 

M. HASSELL & CO. LTD., 

21 Hatchett Street Birmingham 19. 

Tel: 021-359 2374. 


’ . UNIQUE OPPORTUNITY AND P05FTION 

Beach' Front Site for- sale or partnership offered in- dA 
luxury 5 Star. 250 Double Rooms (500 beds) HottL_ft|'- 


from leading worldwide hotel xhain. 


All plans arid permits approved. 

Write Box E .6665, Financial Times, 
10, Cannon Street, EC4P 4BY. " 




LEASING FINANCE CLOSING UNIT REQUIRED. 


Competitive rates. I or 5 year terma 


MATRIX (LEASING) LTD., 


Modem -factory with existing labour force and recruitment pr 
sought : fcr acquisition in HAMPSHIRE. SURREY. SUSSEX or 

” '* ' EnouiriM in M A U enn 


Leafield. Oorsbam. Wilts. Tel: 022121-2356. 


Enm/irlet to Ref. Add. 408. . 

- COOPERS & LYBRAND. ABACUS HOUSE. 
; GUTTER LANE. CHEAPSIDE. EOV BAH 


MANAGING DIRECTOR 


The chairman and controlling shareholder offers the Managing 
Directorship of a large private company to a man of proven ability. 
An equity stake would be offered and required. This is a challenging 
but exceptional opportunity for the right man who is. capable of 
developing a £500.000 company with a £4.000,000 turnover to its 
full potential. * . 

Enquiries to Ref. 56 THEODORE GODDARD & CO. 

16 St. Martin Le Grand. London ECIA 4Ej. 


SCOTLAND 


UNITED STATES 


PLUMBING. HEATING 
AND HARDWARE 


Distributor with extensive ex- 
perience of selling imports into 
the Industrial and Homemaking 
markets has national coverage 
and wishes to ’ represent 
additional .manufacturer's). 


Write Box EM61, Financial 
Times, 10, Cannon ■ Street, 
EC4P 4BY. 


MECHANICAL HAN DUNG 


Patented conveyor belting. Quiet, kne- 
f ric non. fiat bed.. any width, corrosion 
free. In-houte development not com- 
patiblc with new marketing policy. 
Offered for sate. Production tool, 
patents, goodwill and l-a.v. Principals 

■ only. 


Write Box E. 6677, Financial Times, 
10,. Cannon Street, BC4P 43Z. . 


SOUTH AFRICA 
SALES OPPORTUNITIES FOR 
U.K. MANUFACTURERS 
Experienced London based marketing 
consultant with established contacts in 
South Africa it leaving for two months 
to visit chat country on the 31st 
October. Any If.K. firm anxious to. 
develop, their sales and marketing pro- 
gramme in South Africa, should contact 
Box £.6655, Financial Times, 10, 
Cannon Street, EC4P 4BY, before the 
24th October. 


A WELL ESTABLISHED 


Swiss firm with good contacte In 
Middle East. Iran and India invite 
manufacturers interested in selling 
dwlr prod nets an regular liaison basts. 
For farther information please write: 


riUONBCW office and services prevfcfed 
ter Camnnies am) Soclecfee. Tel e p h one . 
Oi-SU 9064. 


DORMANT SHlfWNC COMPANY for 
sale £95.500 issued share catrital. 
- Write Boa E.S671. Financial Times. 10. 
Cannon Street. EC* S’ 4BY, 


BUSINESS MAIL Anno ess. reception 
and secretarial facilities -In ttte City 
of London- TrImIibm Inert d Gtfi 


1 


HO Eraian^ R ?r^ P ' most OTOBT^ve In 
cnsiand and excel lent qoaneettoos In 

H?h, ntr1 i ei COuW ho nwebas ed .by 
eraund JJS^WrS- Presen t pT OM* 
Sorwi niifi 50 4 000 s,wu| ti increase » 
“•-WP-OmO. Tod aracutivcs fepl* for 
tenii? >ria w. i.y^g^roSl! onuiimt onnor- 
■ .Write Box £.6564. Financial 

mB 8 id Cannon Street. tC4P 4 BY. 


Sasmex AG, B lddatbBW *> 
6399 Zac/SwHteiiapd. 
Telex: 78994 halt tib 



UNDER STRESS f 

VJTARE DEDICATED to the wrvival. 

EK “^^ pre “ p * r,ty - of v* 

medium fixed companies— «nd the rev 
are many bssmessmen who thank os 

VVT SPEOALiSE in a unique and suc- 
cessroi Service a compiniei that are 
undw stress and experiencing or tnti- 
OWini. nmval problems. ‘ 

WE ALSO raise and manage funds, 
arrange acquisiooiw and merger*, and 
int roduc e new business. 

Contact w /o complete confidence end 
without obligation: 

FORBES-DALE and 

ASSOCIATE, 

32 Tavistock Road. South Woodford 
London E18 2AP. 01-989 0224. ' 


A-freehoM sporting estate for sale in- 
cfodlng 5 trout stocked lochs, with 
. full vacant possession. 
Appronatatefy , 3090 acres (n all. with 

• •-'1208 sdfWMe' for - Forestry. 

• piamwig penqissl p n- has been granted 
for 14 holiday log.' cabins, situated 

-around existing Hunting Lodge. 

• Meal for Oil ' Company Lenora 

Complex. . , 

•Price :IS5.: per acre or would sell m 
14 separate lots.' £ 12,500 each. 

'. Foil particulars from : — 

GABJC lNVBtMB4TS LTD^ 

e ip Soite> 15. D, St- JanesTs fowt. 
Ldndotq SLW.I. Tol^ 81-629 1045 


I AM A PfflVft 
PORTFOLIO MAW 


I deal with Insurances, M 
&tate Duty and various Tlx ' 
where I ahn to- boost By'.cfif 


comes through higher tax . 
1 am currently involved in rt 


ing client accounts - in anticip 
the new Wealth Ta> 


5mxH srfBc*, Best, poritjon 


CENTRAL LONDON 


! specialise in plating clients 
in weJJ managed Coamedh 
with a high success record ar 
on all aspects of Commodity 
trading. 

Since I give a highly persons^-- 
» my clients, the lumber of 
I can handle, is. of na ce wi t 
riowever , | am now {n a Pm - 
**• *" » few more new torn 
would like ia hear ‘.from 
foeb that 


srssr- 


i*e 



36 YEAR OLD 
COMMERCIAL LAWYER 


10 yem successful practice. 2 yean 
nonriegal exec, (fir actor in wbstuitia! 
property company, seeks rommerdri 
opportunity in private practice or 

Netae reply to Advertisers Aeroont- 

s- ££ ?° Y wATwfiBt 

QD.. 54 Baker Street, WIM j D J. 


INVEST In oor hire-boat Mtatmum 

£6,000 ran ui rod Shaw Leonard Uoe 


OPPORTUNITY TO INVEST 
IN FRANCE 

£100.000 investment secures 
participation in British-con- 
trolled French Hotel company 
capital 4m. Francs, owning new 
hotel In South and expansion 
projects. 

Wrt 5n *" 66 r 24 ’ Flmncmi Timet 
10. Cornea Street. £C<P qgy ’ 


CIO Qnisk-Coum Ltd.. 328. St. John 
Street. London, ECl. t0l-BI7 4173. 
> 34-hour a nswe r i ng serrlcej 


newfy equipped 1975, .telex/ 
phone- copfer etc. 2 rooms about 
40 sq. m- Lease available. 1.1.76, 
poatsibly' wfth" birilngual English/ 
German Secretary. 



them| 

All correspondence All he tr '•'■•it 
the strictest awWonoe^,. 

^ t St john-Fosler, BSc^ ' 
_ ^ Rooml*, V 
. . ,49. Queen Victoria St» .. — 
London EC^" 4SA~" »• ■ 


Write . Bex E .6663, Finondof Time*. 
. f 5 ,. Cannon Street, EC4P.4BY. 


<mTPIH>-A-TEIlRE 


/ RSdT : £1 00/ Week 


on i-MUt office/ Telex, tri*. 
r ansifwmg terrier and Knitted 
' tecretarial- services^ 


SUIT CONMODITT BROKER 


Write box E.4682, Financial Times, 
. UL .Cannon Street. FG4P 4BY- 


STOOKBROKERS 


A modiim. dpm partoorsjiip Mo to 

oQtr ^ood TadUties.in oMteUent office 
w one "sir nro"ladwidBil memtmrs or ' 
evari x- tem able ««. produce 'V 
reatoosbh amount of business. 

Writ* -B«- E.6661, Ftnarkid' Times, 
io'Caanon Street. SC*P 4BY.] 


dttfrn U . omiBerud ™- 
hoU is lit* (Aorrifine»/*orae flUBBi 
asset- valuation. £80.000. 
Preposttien*' flivftod through sahener 
AKdfl ExpanMon/ 
Vr AoHlganutionySale. ;r . 

- Write Box E.6666, floaucM Times, ; 
1 % Oumed Streets BC4P 4BY. *. * . 



PLANT & 
MACHINE 


leyland fM 
leyland 
LEYLAND 69m 
New engines! 

• Available ex sto! 

'■ Dacount forquarrri 
■ JF Concessionaires l« 
Td. Oxford 730184/73 
Telex 837604 , 




Ex Stock 

GENERATING SETS 
2KVA-725 KVA Jl 
QJseount for QtiantR%'^S^^ 

' JF Generators 

Tel. Oxford 730184/739 '*•*,**2 '* 
Telex 837604 W.^., rr 


'(J° 
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FROM OUR ADDIS ABABA CORRESPONDENT 


T 


Af 0 . 




A*S .. ambitious pro* despite • a. : vigorous' Gwenaneot 
■of rural land reform — campaign imended to destroy 
Tstone of the revolution them. The Government’s credi- 
lad; stage in its develop biUty in the matter of . rural land 
run . Into -serious reform - and of 'the supposed. 
The economic and revolutionary triumphs of the 
:onsequences of this are 60,000 semocha has taken a beat- 
iy disastrous as they ing of late. First came an 
dn the spectre of food announcement that the one-year 
■ in a. land .which over-, tour of duty oF each, campaigner 
s Emperor- because be had been 'arbitrarily .'doubled 
ignore a catastrophic (due, among other. .. things, to 
-.I.- famine: 'some campaigners not . even 

reaching their assigned areas 
nniirc becanst of transport tfifficolties). 

a Then, and much . more damag- 

cially. . the : Ethiopian ingly.; the ■ Governrtfent had to 
de kwk6"exceptioraaUy announce the arrest of J.4W 
j list how.. The big rains student campaigners for, what 
ti finished . after more was called " reactionary^ and 
re'e months of daily “ counter - revolutionary he- 
re, and the rural areas baviour. Most of the arrested 
ed with a look of green students were released after a 
But as the students five-week spell In detention, but 
ting in the National according to a Government state: 
ampaign for Develop- menw 11 remain in jail to be 
trough Co-operation — taught, discipline.” 

. the zemacha — re turned 
celebrate Maskal, a TriHllto 
festival, there was no JLI.IUIH.C . .. ...^ 

S the discontent in the Just M the students! were 

"have, for some time being released, accompanied by 
>0 rumours in Addis an j unprecedentedly . generous 
at the revolution is un- official - tribute to the pert 
n the countryside. But students bad~played in banging 
thrives on rumours down the former regime, which 
because of a paucity of was interpreted as a belated 
nformation), and most, attempt at political :.fence- 
<ly discounted. These, mending by 1 the Government, 
"refused to go away came the news of the violent 


death of one of the Government’s 
chief provincial- administrators. 
The shooting of Ato Bezabeh 
Gebre, 43, chief administrator .of 
Beghemdir and Simien region by 
a “baud of reactionary .elements” 
surprised few - people who had 
watched the Government’s 
attempts to institute rural Jand 
reform in the traditionally rebel- 
lious northern parts of the 
country. 


Inevitable 


It was regarded by Halle as 
almost inevitable. -Haile is 
young, very bright,' - and was 
reading .law when, he was called 
up for zemacha service. Unlike 
many of 'his ultra-left Maoist 
fellow zemacha, Haile is rela- 
tively moderate and would find a 

E l ace in terms of the British 
eft within the Tribune group. 
He was working In an area dose 
to Beghemdir region. Because 
of his legal training and 
linguistic abilities, he was given 
special responsibilities in the 
rural land reform programme. 

Ethiopia is a land whicb excels 
in creating stupendous difficulties 
about most things, hut nowhere 
more so than in the system of 
land tenure. - Many varieties, of 
differing degrees of complexity, 
existed when the Government, 
by decree, abolished all relation- 
ships between landlord and 
tenant. In most -but -not all. 
areas, the decree meant that the 
landlord's land was divided Into 
ten-hectare parcels to be distri- 


buted to each peasant-tenant 
fanner. . 

Equipped with poles, tape 
measures, survey maps, and much 
optimism, . Halle and ' his col- 
leagues have been distributing 
land. according to the terras of 
the decree. Halle, who is of a 
gentle and courteous disposition, 
says that dividing up the land 
was relatively easy, despite the 
horrendous complications of 
family tenure. Explaining the 
Government’s thinking behind 
the move, .the collectivisation of 
the ten-hectare holdings into 
unified village-commune systems, 
led to real trouble, he said. 

The Government seems to have 
overlooked the peasant fanner’s 
rogk-like conservatism. In a life 
of abject poverty, subsistence 
scratching of the soil, and the 
belief that periodic .. climatic 
disaster is, like leprosy or blind- 
ness divine retribution for some 
appalling sin, the only certainty 
the peasant farmer could cling 
to was bis relationship with his 
land. 

Moreover, the choice of what 
crops to plant and when to har- 
vest thorn and the choice of the. 
most propitious moment to 
slaughter a beast represented 
probably the farmer’s most' 
prized notions of freedom. To 
this view of life, uncluttered by 
literacy or any forma] education, 
must' be added the profonnd 
suspicion with which the 
northern peasant views any 
Government, but especially one 
which features an Ainbara ascen- 


dancy. The people of Ethiopia's 
highlands have traditionally used 
two methods of showing their 
dislike of & government's — any 
government's — actions: petition 
and rebellion. There have been 
do petitions from the north about 
rural land reform. 

Halle says that his patient 
explanations of the economic 
benefits of collectivisation to the 
highland peasants were met with 
a blank, refusal to cooperate in 
any way. He has, he says, been 
rejected mostly with courtesy, 
but sometimes with the scorn 
reserved for prophets, in their 
own country. 


Denials 


-Some of bis fellow cam- 
paigners. notably- those of the 
extreme Left who journey from 
the capital to breathe a bellyful 
of reyoluuonary fire over. the 
peasants, have been less feradly 
received' some, despite Govern- 
ment denials, have been beaten 
up. Indeed the Government bas 
bad to gc on record to the effect 
that 46 campaigners have so far 
died of “ illness or accidents ” 
in the rural areas. And the 
Government has also had to 
admit the existence in some 
areas of sabotage groups which 
have taken to wrecking irriga- 
tiotuand electrification projects. 

In Gojjam. near the western 
shores of Lake Tana, there have 


been armed clashes between 
rebellious peasants and Govern- 
ment forces: it recently caused 
the Government, considerable 
embarrassment to admit that a 
Chinese road-building team work- 
ing in the Bahar Dar area had 
been evacuated by air after it 
had been caught in the crossfire 
between “ reactionary elements ” 
and troops. The Chinese are re- 
ported not to be pleased at this 
turn of events. The Govern- 
ment said last week that its 
security forces had killed 64 
people in Wollo region and 17 
in Arussi for resisting land 
reform. 

The effect of all this bn food 
supplies, plus that of officially 
admitted difficulties with trans- 
port from remote areas, is 
exceptionally difficult to gauge. 
There have been persistent re- 
ports from reliable eye-witnesses 
that large amounts of grain and 
other food crops have been left 
rotting at roadsides for want of 
transport. In a country where 
famine relief is still a crucial 
operation in the far south 
(Ogaden) that is a matter of 
scandaL But, generally, there 
are indications of an exception- 
ally good harvest during the last 
year (which, by the Ethiopian 
calendar, ended last month). 

However, there has been a . 
pronounced shortage of the 
staple teff grain in the capital, 
and this has now been admitted, 
in a familiar Ethiopian official 


manner,. by way of a statement 
from a Ministry of Commerce 
and Industry spokesman to the 
effect that supplies -would " soon 
be improving.” 

More significantly, the Minis- 
try’s permanent secretary. Dr. 
Ashagre Yigietu. recently said 
that problems in the "teff mar- 
ket are being caused by a lack 
of co-operation " by the members 
of some co-operatives set up by 
the zemacha, and that this lack 
of eo-operatlon sometimes went 
to the exent of “clashes” with 
the authorities. 


fanners* associations . Is 
“ co-operating " to grow food for 
the domestic market. But It also 
has to be said that the Pro- 
visional Military Admini st ra ti ve 
Council is dearly worried about 
the reaction to land reform in 
the rural areas, and that it Is 
using both carrot and stick 
methods to obtain support for 
Its plans. 


Air fares 


Ominous 


Haile, however, has noted a 
more ominous trend — the deter- 
mination on the part of many 
peasant fanners, to return to self- 
sufficiency agriculture. This is 
borne out by reports from seed 
merchants of a significant drop 
in orders in some regions. It 
could be that the Government 
might be able to weather a short- 
term food shortage: there have 
been reports that the Govern- 
ment has been buying food for 
stockpiling, and also that it has 
diverted aid programme food for 
the Ogaden to the towns. But 
any long-term interruption in 
supplies from the. provinces 
would clearly be of the first 
importance economically. 

It would, of course, be non- 
sense to suggest that none of 
the 3.5m. peasant farmers regis- 
tered in more than 15,000 


A carrot was offered recently 
in tiie shape of 50 per cent, 
reductions in air fares from rural 
areas to the capital to help the 
farmers’ representatives to- 
attend the anniversary celebra- 
tions of the revolution. The stick 
bas appeared in the form of a 
direct threat from the Govern- 
ment that the revolution might 
become “ bloody " if various 
“ reactionary elements” did not 
come quiakfy to see the light on 
Ethiopia's road to socialism. 
"The sun,” according to the state- 
ment broadcast in Am baric on 
Ethiopian Radio, “would soon 
set ” on those M who had a smile 
on their lips, but hatred in the 
hearts." for the revolution. The 
statement followed the shooting 
to death by troops of seven 
Ethiopian Air Lines employees 
who had been distributing 
“subversive literature." But 
ro one in Ethiopia has any doubt 
that the threat applies as much 
to “reactionary” farmers as it 
does to urban Intellectuals. 
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Rand Mines Limited 

Gold Mining Company and Colliery Reports 
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(All Companies incorporated in the Republic of South Africa ) 

Office of the Secretaries of the undermentioned companies in the United Kingdom: 40, Holbom Viaduct London, EC1P 1AJ. 
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allotment may be split Into denominations of multiples of 300. They may 
. lor registration forthwith and tn any case maxi be lodged for regtstrauoa 
chan 19 th November lore, ; ' 

mon at tbe rale of B.2Sp per 308 of the Sure win ba paid to bankers 
olfers oa aifenmeots made in respect of applications bearing their stamp, 
ses and application forms may be obtained at tbe Bank of England. New 
atUM Street. London, EC4M 9AA. or at any of the branches of the 'Bank 
d: at the Bank of Ireland. PO, Box U. Donegal} Place. Belfast. BT1 5KX. 
srs. Mullens A Co.. 15 Uoorgate, London. BC2R SAN: or at. any office 
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THIS FORM MAY BE USED 


;e by Banker or Stockbroker claiming commissforb^- 


(Stamp) 


VAT Regn. No. 

(If not registered put "NON E”)- 


ProBt before taxation ano State's snare Of 

Taxation and "state's sb'sre o> woSt 

Profit after taxation and Stale's snare of proat 

Capital expenditure 

DMdsnd .declares 

OeVELOVMrNT 

: QuarMf ended 30.9.1975 .- Quarter « 

• 7 307 metres. 7 

Advanced 

on Reel Odd Uranium 

Horrxon Sampled value Value 
Rede Metres Metres pi* „ kaa 

Sa*d 277 264 14.6 D.232 

C3er *47 378 IS 0-230 

lows and Avenges: 

'"SS SS"** Itt* ' MS u o.wa 

: SM 75 ® nd * <1 70S 538 . 5-8 0.145 

- These values represent actual results of sampHim. ... 

made for any aolrntments which may be necessary when the ore reaerea estimates 
are made at the end of the financial veer. 

DIVIDEND 

Dividend No. 39 of 35 cents per share was declared on 71W s Wf e8 ?^!;-J? 7s 
payable on or about 31st October, 1975 to snareboioers reaistered on 26tn September. 

CAPITAL EXPENDITURE 

There are commitments tor ' capital expenditure a mount! nu to R6 532 932. The 
esrhnatefl tout capital expenditure, lor the remainder of the current financial year 
Is .RIB A65 OOO.. 

SHAFT SINKING 

-Shaft sinking operytioas at Mernesprult No. 3 Shaft advanced by 297 metres 
during tbe Quarter under review to a depth of 454 metres below collar at the 
3pth September, 1975. 

GENERAL 

' In addition to the adverm effects of the lower price received for gold mo 
the cooUrratng increase lo costs, the results for the Quarter were lower than in the 
iprewoos quarter because of the Inclusion In that period of the mm- recurring tax 
Ujeuafits of the rationalisation of the structure,- of the company and the proceeds of 
Uc JMriai uranhim sale previously reported. 

For and on behalf of the board. 
O. T. WATT I ' 

O. D. WATERMAN I 

6tfi October. 1975. 
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HARMONY GOLD MINING 
COMPANY, LIMITED 

ISSUED CAPITAL 

RI3 442 325' In 25 884 550 chares of SO cents each 

REPORT OF THE DIRECTORS FOR THg QUARTER ENDED SOTM SEPTEMBER, 1975. 
OPERATING RESULTS 
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; BLYVOORUITZICHT GOLD MINING 
COMPANY, LIMITED 

ISSUED CAPITAL 
R6 OOO OOO In 24 OOO 000 shares of 25 cents each 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED SOTH SEPTEMBER. T975 
OPERATING RESULTS 
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These values represent actual results of sampling, no allowance J**!) 

made for any adjustments which may be necessary when me ore reserve estimates 
made at the end of the financial year. 

CAPITAL EXPENDITURE 

There are commitments for capital expenditure am cent I no to R4 9 J 5 DO C^T h e 
'estimated total capital expenditure tor tne remainder of the current financial year s 
Rll 134 OOO. for Mr>e ^ „I the posrd. 

D- D. WATERMAN J Directors 


7th October. 1975 


D. T. WATT 


EAST RAND PROPRIETARY MINES, 
LIMITED 

ISSUED CAPITAL , 

R3 960 OOO in snares of R1.0O each 

REPORT OF THE DIRECTORS FOR IKE QUARTER ENDED SOTH SEPTEMBER. 1975 
OPERATING RESULTS 
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DURBAN ROODEPORT DEEP, 

UMITED 

ISSUED CAPITAL 

-R2 325 DOO In shares of Rl. OO each 
REPORT OF THE DIRECTORS FOR THE QUARTER ENDED SOTH SEPTEMBER. 1975 
OPERATING RESULTS 
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CITY DEEP, LIMITED 
CONSOLIDATED MAIN REEF MINES 
AND ESTATE, UMITED * 
CROWN MINES, LIMITED 

fW holly- owned subsidiaries ot Rang Mines Prooertles Limited) 

CONSOLIDATED REPORT OF THE DIRECTORS FOR THE QUARTER ENDED SOTH 
SEPTEMBER, 1975 (MINING OPERATIONS ONLY) 
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These vaiues represent actual results of sampime. no allowance having been 
made tor an» • adjustments which may be necessary when the or* reserve estimates 
are nuae at the end to the financial year. 

CAPITAL EXPENDITURE 

There are commitments lor capital expenditure amount) ixi to R2 781 000. The 
SS 1 c * J>tt * 1 oxpendnure for the remainder of the c u rrent financial year 

i| R2 bd/ OOO. 

GENERAL 

During tee quarter the mine's underground Blade labour strength improved from 
79 per ceot to 64.7 per cent of requirements. 

. .For and on behalf of the board. 
R. S. LAWRENCE (Chairmani I 

> Directors 


6th October. 1975 


R. J. J. FOURIE 


Quarter endad 3Q.9.1975 
1 153 metres 


Quart sr ended ZD.6,1975 

1 439 metres 


Advanced 
on Reef 
Horizon 
Metres 
7 
145 
33 
163 
10 
201 
111 


Gold Channel 


Sampled 

Value 

Width 

Gold 

Metres 

0<t 

cm 

cm g.t 

6 - 

5-0 

115 

346 

135 

2.4 

127 

309 

30 

1.2 

154 

163 

114 

7.0 

93 

547 

3 

2.7 

40 

106 

99 

3 8 

-152 

575 

81 

2.5 

92 

228 . 

468 

16 

118 

*23 

621 

3.6 

139 

504 


Reefs 
Elshurg - 
nunoeriey 
Biro 

Main Reef Leader 

Mam Reef 

Pvritie Quartsita..- 
Totals and A«eregt_ 

Quarter ended 30 9.75 670 

Quarter ended 30.6.75 737 

• These values represent actual results to sampling. 

CAPITAL EXPENDITURE 

There are- to commitments for capital expenditure. 

GENERAL 

The above restore ire lit resoect of me eonmenleg' mining operations otoy end 
do not include fee results to any prope rty act ivities. . 

Suspension to — -t~n — nnrl minimi uu ei a t l o u s at Coaeolldeted Main Reef Mines 
- - and Estate. LbnKcd. 

Underground mining operations were suspended at Consolidatea Mein Reef Minus 
and 6s»te. Limited on 22ed August. 1975.- FQf ^ ^ 

r. s LAWRENCE (Chairman) ' 

- D. D. WATERMAN 

7 Mi October. WJ 


Diractore 


7th. October. 1975. 


For and oa behalf of to* ooard. 
r. s. LAWRENCE (Cbamianj 
H. A- HONNET 


Directors 


Note* 

Gold -MmlopuMBt vature quoted herein 
sempUeg. , tq altaMhce having boo* "h* 
Mt be MWUty when estlmatfoB ore 
res p« 3 he. financial yaan. 

All ftaaodai figures ore aoUect to inEIL 


actual rPiulis ol 

<or am adjustments wMcb 
at the end to the 


WELGEDACHT EXPLORATION 
COMPANY, LIMITED 

■ • ISSUED CAPITAL 

R4 090 81 13 In shares pt 45 cents eacn. 

REPORT OF .THE DIRECTORS FOR THE QUARTER ENDED SOTH SEPTEMBER. 
1975 ON THE OPERATIONS OF THE COMPANY AND ITS WHOLLY-OWNED 
OPERATING RESULTS SUBSIDIARY 


Ton* sold 'metric 

FINANCIAL RESULTS 

Working Profir 

Working profit c en t s per ton . . 
Net railway revenue i|ou> 

Net sundry revenue (expenditure) 
Debenture and loan Interest . . . 


PROFIT AFTER TAXATION 

Capital expenditure 

Drilling and exploration . . 
Dividend declared- 


Qearter 
ended 
38.9.1975 
443 110 


JM 308 403 
293.47 
R33 573 
Rl3l 250) 
R9 607 

Rl 293 119 
MBS TBTf 

R l 348 300 

R5T1 Z71 
R2 840 


Quarter 
ended 
30.6.1975 
406 082 


R850 710 
2(ML01 
Rll 25 6031 
Rll 8S7i 
R12 029 


H711 221 
Rt»S 724 


R515 497 


R104 721 
RZ5 677 
R18I 614 


_ CAPITAL EXPENDITURE 

Thera are commitments for capital expenditure amounting 
, „ . GENERAL 

Capital redemption allowances claimable In the quarter resulted 
reversal of taxation provisions made In Previous quarters. 

For and on behalf to the beard. 
A. a. SEA LEV (Chairman) 

6th October. ,975 N. ZOLE2Z. 


Rl 407 000. 
In the 


Directors 


WITBANK COLLIERY UMITED 

ISSUED CAPITAL 

fl) 55 952 22° ■* ordinary shares to R2 each. 

Oj_ R9 496 560 In "A” shares ol RZ each. 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED SOTH SEPTEMBER. 
1975 ON THE OPERATIONS OF THE COMPANY AND ITS WHOLLY-OWNED 
.. - SUBSIDIARIES 

OPERATING RESULTS 

Quarter Quarter 

_ ended ended 

30.9.1975 30.6.1975 

1 S2G 104 1 317 337 


ato j metr i c 


Tons 

FINANCIAL RESULTS 

Working profit 

Working profit — ' cent s per ton . . 
Net sundry- raven ueitexpendlture) 
Net interest paid 

PROFIT -BEFORE TAXATION .. 
Taxation 

PROFIT AFTER TAXATION 


R2 143 4T9 
140-5 
R92 738 
R158 7 63 

R2 0T7 372 


Rl 168 828 
8B.7 

5! 7 274 

RB4 381 


R 2 077 IPS 

rV6m9i« 
R59 504 
R177 100 


Rl 141 721 


Rl 141 721 


Capital expenditure 

trpforadon expenditure 

Dividend declared 

DIVIDENDS 

Dividend No. isa to 11.5 cents per ordinary chare was declared oa nth 
August. 1975 payable on or about ! 6th September. 1975 to ordinary share. 

hrioere reg«.r„ on 22 nd 

PROP&S 

, ^Suiyfcaiwrf. are rwerred to The cireufars dated 11BI August and 0th 
S e ptember. 1975 advising that they would M Invited to lend R9 million to the 
company in the tone ol 13^% unsecured convertible notes 1978 82. A Drasnactu 
In this regard will be issued during N o v e m b er. 1975.* 

. -in Preparation for the above, foe company increased its authorised capital 
from R12 576 560 to Rl 4 578 560 by the creation of one million new onflnarv 
shares m terms of a special resolution passed at a general meeting on 1st O ttober 
1973. The new shares were placed under me control to the director* m termi « 
afi ordinary resolution passed at the same meeting. 

For ana on behalf to the hoem 
A. A. SEALEY (Chairmani - * B0 * TB ’ 

_ R. B. M ACffl LU V RAY Mrgetore 

8 th October. 1975 


eipfes of these ousnerta reponsme obtainable from the Untied Kingdom Kegistrtui ’a rid Transfer Agents, Charter Corfy&dat&i Limited, P.0. Sox No. 102. Charter Howe, Park Street, Ashford, Kent, T N2t SEQ. 
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+ FOREIGN EXCHANGES 


-T ' 


Up 13 on 



York 





BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Oct IS. 


reaction to Press com* 


Royal Dutch shed FR01 to 92.80, demand. Demag were up DM460 steady. Financials and Insurances 

MAn ni.111— 4.. twa »Ha. b x >«,, us.. i:ut. «_ > ■ Tnrlns. 



steady 


end of June. 

- . . ’ State Bonds .were 

Veha were little changed— its moderate activity, 
chairman said the concern has * Among' Foreign shares. Dollar 
“ no .hope this year of any profits issues were easier, Dutch and Ger- 
on oil-refining." - man stocks maintained. ' 

The Bond Market was very MILAN — Many -shares closed at. 


iJs ^otCT^yVIdV market repw- anTlbierKans'declinei’ Germans mixed r as°were local industrials. In Storp^ Horten firmed 
cushions. ■ were mixed. Coppers and Oils Van Gelder rose Fls2.5 to Be and Raufhof DM3; 

The Dow Jones Industrial Aver- dropped, while Golds were steady, amid rumours of take-over nejgo- 
age climbed 1358 to 837.77 and BRUSSELS— Mixed to lower in titans. ■ 

the NYSE All Common Index very quiet trading; Bonds were Fls.020 to Fls.050 

gained 68 cents to S4753, while Metals tended to decline. Elec- Se- 
nses led falls by 921-to-379. tricals and Utilities were easier, GERMANY— Mixed trend, with M ' aT" — 

Trading volume, however, further Chemicals finished mixed and Oils selling pressure increasing dor- nMi34m ^lonSSi 

■ decreased 2.86m. to I2.02m. shares, were mostly lower. ine the afternoon. DM 1 3.4m. n ominal of stock. pre-SettJemenf liquidation finding 

“with many insttiutions observing U5. shares eased. South African Banks declined. Electricals were SWnMERLANDHFeatureless in few buyers. Operators took a 
* Coiumbus Day — a Bank Holiday Gold Mines improved, Zaireans mired, while Chemicals were very quiet, trading. Markets very cautious view of the current 

in most of the country. declined. Dutch and French sec- mostly lower. ' showed no reacts onto the favour- Government-Union dialogue. 

Over the past week-end, Vive- tors lost ground, and Germans Motors lost ground. BMW shed able Consumer- Price growth rate Bonds also tended lower. 
President Rockefeller, a former -finished n a rrowly mixed. DM! to 228, VW DM150 to 12460 In September, which was offset by OSLO — Generally quiet. 

Governor of New York, changed AMSTERDAM — Most . stocks and Daimler DM35 to 316.80. the recent weakness of the dollar VI ENN A- — Quiet,' but steady, 

his position to support a Federal somewhat lower in very quiet trad- Machine Makers generally ad- exchange rate. COPENHAGEN _ — Mixed 

inil-out of the City. Farther, the tag. ; vanced up io DM45 on active Leading Banks - were barely slightly higher in fair dealings. 


to 


Senate Banking Committee 
appeared to be moving toward a 
more favourable attitude on 
Comrressional action — and a oCn- 
. Erressional Budget Office study 
indicated that Federal action was 
. the only way to avert a default 
However, the White House 

- indicate Rockefeller and Presi- 
dent Ford were at odds about 

- Federal action to help the City. 

Fort Howard Paper added SI 8 
at 8231 and Dorr-OHver Sli at 
. 8151. each on higher third quarter 
--pamines. but Rohm and Haas lost 
' SI to S61 on lower earn 1ms. 
Scdcn advanced 3U to S23* on 
a SI OS .3m. Iranian pipeline con- 
.' tract. 

Texas Instruments moved up $31 
to S105 an the introduction of new 

■ mirro/m mi com outers. 

Gulf Resources sained S3 to 818 
while Southdown held unchanged 
at S10* on merger plans. 

Gordon Jewelry fell $J to S10J-. 
Dexter tacked on Si at $11} on 
. third Quarter net un bv about 15 

- per cent, plus a likely dividend 
inerpps". 

Otis Wer-ntor fell Sti to $31— 

■ t f n ! (pH Terhnnlnstfe*. up SI at S5S. 
denied a Tummir that it plans to 
acquire Otic Elevator. 

Pift*tnn npeovered <?*»* to SS7?. 
n r ‘t>r fall in a S37 on Friday, nrob- 
. ahlv due to an erroneous renori 
That it w?e chan sine its prire and 
fi-p nuantlty or coal it ships to 
Janan. 

Digital Equipment nicked up 
$4: 40 $134?. Polaroid S2J to $402. 
IBM M{ to $2104. 

Pizza Hut sained Sit to S22£. 
Stokely-Van Cams SI? to S22. , 

The American SE Market Value 
_ Tndex moved up 0 .33 to 84.4fi. with 
" advances outnumbering declines 
. by 27H to 213. 

Nolcx. the most active issue, 
were lifted S2J to SS on a volume 
of 59.500 shares. 

Mark Controls rose $21 to $19J 
and Diversey Sit to S24|. 


OTHER MARKETS 


Canada closed 


Canadian Stock Markets were 
closed yesterday for Thanksgiv- 
ing Day. 

PARIS — Lower over a wide 


Indices 


NEW YORK 


DOW JONS AVERAGES 


, n ...... Tran*-, lnUuv 

Cta'IS Parr | 


' Bonds! 


ttb. 


I Trading 
vniuicri 

i- ooov 


Oct, 

15 ... 67.95 


9 67.75 

8 «7.» 


165.15 Z51.71- SU9 1 
10 ... 67.72 165436 323.31 E05S 
162.73 S24.6* 

16394 623.91 

i^u siui 
13LE7 fcl9J6* 
lrf-i£ 813.21 
1=535 ■ 794155 
154.79 7W.I« 


i ... 

S* 


_ o7-36 

.. 67J2! 

67.Ci. 
... 67X5 
. 67.22 


79.56 

73X5' 

TC.iO, 

78. EU l 

72.19 . 

773d 

76-£> 


12.020 

14,629 

17.770 

17^00 

liwu 

15.470 

U3J 

14.070 


57.23 15t-3* 733.28 76 Si . 1A52C 



67^0 

KE.W 

77.17 ; 

10,5a? 

13.570 


Oct. 8 

Oct. 1 

OcL 9 


... 67JM 

1:9+3 SiiL6D ■ 

7731] 


UTS 

1973 

1974 

a 

... P7 & 

\U42 . £2034 

77.45 ( 

42,c3L 

Ind. OrtL yield pc 

3.8« 

4 ID 

5.10 

■& 

... Fi^S? 

IM.7«:826.IS 

77-5*1 

16,CdO 

Ind. OnL p-e ratio .. 

11.92 

10.94 

7-31 

25 

... 61.25 

1:7.7* £1936 

■ 76.40 i 

IftetoJ 

Long-term Govt. Bds. 




22 


lc*3S , clSJ.40 1 

77.01 

U.160 

per cent. 

6.22 

630 

B.SJ 


19.“!' 67. 13 IM.25 ' F2J.79 ; 3d!k»J 


137a 


Hijjb 63.32 174.12 ; 25’I.SI 61 MT 

( 4,4i .iioj ; .Ib)7i . {24/6) 
Low 66.15 145.47 , 6B1L04 | 72.02 
i Si Li l5.1i i U5/l> ! CM) 
All-time | 278.38 .M&I.70! I2S.33 
dish — <7;z.tn*i < ll)L 73 lAM/tfe 
15 .23 - 41.27 Itufi I 
Low — 3 i.-Jv fc: If' ■ •&!*■*? 


t Excluding hands 


IND. DIVIDEND YIELD px. 


Oct. 10 


OcL. 5 


OiA- 11 13J4 


4.65 


4.71 


5.77 


N.Y. SE ALL COMMON INDEX 

UeuftiiDis SL IMS =50. 


197a Chs 15 Oct-lu Uct. 9 Oct. B Ocr. 7 

H i’li Law 


jU4.37.06 47.35 4S.87 46.72 46 JO 

• l&M-,. '2,li 


<5.92 


RISES AND FALLS ' 

Issues traded ip Derm exchanged 

1.719 901 On 419 


Oct. 13 Oct. 10 Oci. 9 Out. EOrt. 7 


New H^ln 
- lows 


AMERICAN SE MARKET VALUE 
INDEX 

Starting case 106 Aug. 01. 1973. 


197*. Cki .13 IteLlO Out. 9 OcL 8 Oct. 7 


Oci. 13 

Oct. 9 

High 

LOW 

High Uw , 

Industrials . 

... 190.7 

18o J 

238.9 

1SL2 

3&80 6230 04-46 84.13 64.51 54.07 83.71 




(16-71 

(23/1) 

'I&/71 <2(1- . 

Grid 

.. 2M.9 

219.7 

37BJ 

M3J 

Volume • 




(1/1) 

(10 91 


UWu'n . 1.200 . 1.413 1.740 :' 1.588 1.350 


STANDARD AND POORS 
U.S. STOCK INDICES 


-Industrials tC om posUe 


oct. 

13 

10055 

89.46 



98.91 

88.21 



99.16 

88.37 


S 1 

96.72 

S7.9+. 



97.32 

S8.77 


fi 

97.46 

86 88 


3 

96 39 

85 96 

fm 

3 

33.93 

83.82 

•• 


92^5 

82.93 

1973 

High 

107.40 

96.91 



(13/ 7> 

(15/T> 

1973 

Low 

77.71 

70.74 



(&'ll 

(S/l> 


*403 Industrials. 
Utilities. M BaflK. 


1 42a Indostrlals. 36 


STOCK AND BOND YIELDS 


MONDAY'S ACTIVE STOCKS 


Change 


' PnliroW — 

Stock* C/oring 
traded 'price 
212.200 401 

on 

day 

+21 

Texaco 

180.700 

231 

+ t 

Santbeni Co. 

141.960 

W 

+ ♦ 

'.Vustoigboiac Glen. 

128.500 

121 

+ 4 

Arizona P. Sc 

IW-WJ 

14! 


Zenith 

nojtei) 

*•1 

. +i 

Chase Manhattan ... 

lIMjOO 

231 

+ IS 

NaL Semiconductor 

WJBO 

*« 

-J 

Sony - .... 

88.400 

91 


Am ox 

sa.sflo 

47* 

+ li 


TORONTO 


INDUSTRIAL INDEX 

Oct. ID Oct. 9 1973 Huh 

177.07 177.71 19&50 (16/7) 


1975 Low 
139.41 (2/1) 


MONTREAL 


INDUSTRIAL INDEX 

Oct. 10 OCL 9 1975 High 

1S5.SI ISo-SS 005 81 (13.-7) 


1975 Low 
13995 (2/1) 


COMBINED INDEX 

OcL 10 Oct. 9 1815 High 

ISO. 13 (SO .30 195.06 <12/7, 


1975 LOW 
153.05 (2/1) 


JOHANNESBURG 


(1953=1001. Source: Hand Daily MalL 


MELBOURNE YIELDS 


'■v’jie yield <io 50 1 Oet. 
Lmillng Stock*.. ,‘_9 


Oct. 

8 




Ob DiwUnrt*.... ■ 6M 6.60 
On RanHnc*. tOJSl-i 10.99 


6.7d 

11.80 


SYDNEY ALL ORD. INDEX 


Oct. 13 Oct. 10 (. Hijrfj lifTr- : L«>w 1 B7r 


411.91 404.02 4TL81 -13lt0l' 299:63 (9rl 


TOKYO NEW SE INDEX 


Base- IDO' January 4. 1968. 


Oct- ISjOct 11 I Hish 197a ! L«w 197S 


506.32 


306-96 1 >33.11(2/7 !5bd.24 lU/1 


HONG KONG INDEX • 


Utt. 10 j Oci. 9 ; H.i*b Ini: " l/w 197a 


511 39 <508.68 


- B4TA7 


160.43 

i9,L 


SINGAPORE INDEX 5 


0.1. U ■ Oli. 10 , Hub (rile 


219^4' 219.78 


gecc&v 

lUli: 


Hi: 


165.30 
>£ l. 


EUROPE 





1 13h 

Hie 


OcL 13 

iraik 

j Ht«b 


Balg^m a» 

97.73 

sexs 

! lll.il 

id-ijl 



[ rlDfb) 

<2/li 

Danm’k *1 

04X11 

9Ub 

; d*j>i 

Ujj: 



(Urij 

■ 13/1 

Frenofr d\ 

65^ 

66.5 


cl. in 

. 

Genn'y «i 

700X30 

esa^ 

B9 

r^i* 

:ik: 



ilh/4) 

fill 

Rollitnr]' 

23.1 

B8B 

lOfjG 

E3.2 



■ : 

<«te 

tl 10 

Italy vp- 

76/M 

7758 


7e.M 


. 



lo; lu 

Spain Aj 


92.15 

|IUi.!+ 

iuio 



rine 

l d/k 

Sweden -t 

339.12 

40X38 

40CX32 

312-56 

‘•w 



• 9;lu 

ri,l 

Swit 'ri’d 

2 5b£ 

236.fi 

ao.l 

ihr.- 

at 



(6<M 

t'c. I 


Inniccv aim Oasa- cates taD bus* calues 
UXh - <a> Belgian SB- 31/12/31 >%» 

CopenhageD S,E 1/1/73 (dl Pans Hours* 
(331 lei CnmnV'rzbdBft December 1953 
1 1 Amstercam lirHisrnai UPD. /g> Milan 
2/1/71 (t» Madrid S.B 31/12/74 iki 

SiurUwnr industrial 1/1/58. inn dwtu 
Bank Carp ' 31/ 12/a un Unacadable 
1‘Hans Sena Bank 31/7/6* 4 Sira its 

Tbnw 1948 <ci CJowd * ARiusred 


OVERSEAS SHARE INFORMATION 


Investment’ premium bsstd orr 
$2^0 per fl— $M% (101J%). 


NEW YORK 


.■Hock 


Oct. 

13 


Oct. 

10 


AddrewoKrayb.. 
Aetna LiteS ta» 
Air Product* ...... 

Aina 

AlmaAlamlnluni 

A.I.C.O.A -> 

Allegheny Lrilm.l 

Allegheny Ptnraj 
Alltel CbecalcftiJ 
Allied Stnira—..~; 
Alin Chalmers...-: 
Amu 


84 
23 
653, 
191, 
20 1 8 
3&S, 
23 i, 
163« 
32 
413* 
ilk 
471* 


225(i 

631* 

19 M 

20 
39 
2358 
163* 
3158 
42 

106fl 

45 la 


Amerada B ra, ' 
Amer. Airlines.,.) 
Amer. Brands.,..) 
Amer. Broadcast. 
Amer. Can I 

Amer. Cyanamid; 

'Amer. Klee. Powr 


Americ'n Bspnm 

me Prop 


Amer-Kdina 
Amer. Medical.../ 
Amer. Motor*.,. J 
. Amer. Nat,Ga>.,' 
Amer. standard-- 
American drorea,' 

Amer. TeL A Tel.J 

AM P — 

Am pea 
Anaconda 

Anchor 

. Anhensur-Buiuli J 

Aroco Steel —I 

A. 8. A J 

AaameraoU, 


ida,., I 

r Uocklnjfj 


171, 
7*4 
33 l s 
21Sg 
291 b 

24 U 

201 , 

37 l A 

35la 

8?a 
55g 
325a ' 
133, I 
29 
475s 
1750 t 
5 Sb | 
171* 
21l 8 

3056 

263, 

341* 

81b 


167 8 

7 

35<s 
203* 
29 Sfl 
fc4S8 
193* 
365s 
35l a 

S5|, 

51g 

3256 

135a 

29 

46T 8 

171 8 

65a 

17 

21<0 

3048 

27 

3516 

81s 


Asareo J 

Ashland Oil ' 

AU. Rich lirid 

A VC 

Avon 

Aida 

"Avon Pmdncta,. 

■ Ball. Gas ULect., 
-Bank America — 

Bankers Tr. N J. 1 

■Barber Oil 

Beatrice Fooda— 
Bedctcn Dick — 

Bel LA Howell 

, Bendlx ■».,■■■■.. 
BenmiM Cooa.*B , | 
Bethlehem SteeL 

Black A Decker,.: 

P^inu. — .-I 

JBolseCoscAde. 

, Borden ! 

Borg Warner 

Braniff Lnt 

■> Braecan *A" 

■ Bristol Mbyera._l 


14l a 

19l a 

99 

13 

63e 

7*9 

423* 
2056 
42 1 8 
311* 
283, 
217a 
345a 
174a 
43 

365a 
261 : 
29 
21*8 
245b 
1738 
6 la 
10T a 
673* 


14Ls 

19H 

99ig 

13i 8 

?‘3 

416a 
29 la 
28ia 
22 
341* 
163* 
42T 8 
2 

36i* 

247 8 

•*8ia 

214 

237a 

17 

64 

11 

664 


BriU'et. ADH™ 
Brockwmy Glass, 
Brunswick — 
-Bocyrue Kite, 

Budd 

-Butova Watch 
■ Hroikwr Hama,.. 
Burling too STtim] 

Burroughs 

CtiilComp. 


frlfintwll doup — 

, Psclttc. 


rrar r^ 1 -" 

Canal Randolph,] 

Carnation 

Cameri Genetal 

Carter Ban toy 
GaterpiUWEractw 
CBS 


Oelaneae 

L mitral S.W 


113* 

225, 

94 
40 Tg 

55b 

304 

913, 

Jh 
297 8 
134 
114 
764 
107 S 
20Ta 
69 
494 
454 
1668 


“as 


9Sa 

394 

836 

1“ 

2978 

B94 

4 

294 

134 

114 

763* 

105? 

21 

68 

483a 

423* 

164 


Csro, 


Certain Teed 

: Cessna Aircraft. 
Chase Manhattan) 
Chemical Bk NYi 
Chercb’rgh PondJ 
-Obeadnoa, — ‘ — 
Chicago 
^Cbiysler. 


Ctoerama,,,,,. 

-fl iim. uUscron... 

CITICorp 

^Cities Sendee — 

City Investing^ 

Con Col*. I 

Colgate Palm... 

^ijitw Aifcwni fi, , , I 


164 

104 

16 

284 

314 

663* 

344 

81 

104 

IS* 

2038 

305$ 

424 

74 

794 

304 

94 


264 

10 

187s 

263* 

295* 

B64 

343s 

804 

9r a 

14 

20 

-294 

42 

7Ba 

785* 

294 

83, 


Colombia 
Cotomtda Pi ct.. — 
Xlom Ins Co (A Am 
Oombastkm Eng. 
Comw'cb Edison. 

Coraw’th Oil Ref. 

-Cwnmln SatrilteJ 

Con. Edison N.Tj 
-Cooidl Poodjul. 
‘Oonsnl Sat. Gas. 
■CoasamenPowBr 
Conttnentai Can. 
Continental OIL. 
ConrinemalTele. 
■ConuoJ Dam .... 
Cooper Indus™... 


844 

64 

93, 

464 

28 

94 

39 

134 

174 

234 

174 


68 

114 

20 

55 

25 7g 


241. 

64 

94 

373, 

9 

565e 

13 

174 

2338 

174 

2638 

684 

114 

194 

624 

254 


Slock 


Oct. 1 
13; 


Ort. 

19 


Corning tils/n,., 
CPC lnt'nation'i. 
Crane - 

Cracker Nai.O.P.| 

Crown Zellerbedi 

I'nmrofnj Hrrzlnd 


Curtfes-Wngbl- 


39- 

417. 

44 

214 

354 

194 

114 


385a 

414 

434 

215, 

334 

194 

114 


Dana,...., _.[ 

Dan IndUBirier.J 

Ueerc. I 

IMmonic ' 

UeituiM, 1 

Detroit l^iws.J 
DianrandShamrk) 
Dlctapuudfr... 


324 
277. 
984 
k4S, 

44 

liJ* 
50 
74 
1343* 

Duney(Waiij_..J 484 

Dover Corpti 404 

Dow Chemical.,. I 901* 
Dresser,. I CBS* 

Dn Pont 1194 

Pytna ladnstrtesl 73* 

Usgle Picber j 265* 

Hut Air Cine 44 

Kastman KodakJ 1024 
Raton J 




584 

48 

k47a 


263* j 


liJf 

494 
74 
129ig 
464 
40ig 
697 S 
694 
117 
. 77 a 
25 J 3 

44 

994 

274 


B G 4 G ' 

KI Paso Xat. Gas! 

Eltxa ...;. ... 

BmeyyAlr Pr’ghi 

Engel bard Mid... 

hsrasrk 

Llhyl 

fcrsoo 

Fairchild Camera 1 

Fed. Dept. Stores] 

Firestone Tire.,. 
Fm. Nat. Boetnu, 1 
Ften.V 


Flimkote— 

Florida. Power, 
Floor 


164 

114 

314 

434 

43. 

224 

504 

893* 

924 

914 

61 

207 8 

2238 

74 

147 8 

24 

424 


16 

llftg 

515* 

43Ie 

■44 

224 

30Je 

294 

914 

48A, 

50 

205a 

224 

67 8 

144 

237g 

414 


btoefe 


Oct. 

15 


Oct. 

10 


Johns Uanmlle., 

Johnson Jobcvou 

Johnson Control. 
JoyMaimuu-tur'a 

Kal-er Alumin ni 

hai«erlodustne» 

Kaiser bieei 

K«.V — 

Kenuectvrt — ... 

Km McGee 

Kitlde Waller.,.- 

Kimberly .Clark .* 

Kupp^- 
Krari 
Hre^c. 

Kroge Co.-, ; 

Levi Strauss j 

Libby Ow. PonjJ 


2D 4 

833* 
ill- 
71 4 
244 


MUCTIJ -Vsb&lra.^ 

Pt=~- — ■ & 

trio .. -»1 £ 

3 


544 • 
31*6 •: 

204 ! 

94 

67 : 

74 

354 

zD4 

353* 

.84 


20 

834 

114 

71 

<34 

e 

34 

314 

tB4 

197a 

.9* 

W4 

2086 

384 

.174 


Libby McNei l - 


Ully Hi..,', 

Litton Indus! 

LoukbeedAircrallj 

Lane dtar Indus! 


Lung Island l y .J 


FJIX 

Ford Motor,, 

Fonnost Maks. 

Foxboro w .„. 
Franklin Mint— 
Freepon Minerals] 
Fruehani 

Fuqua Industries) 


154 
487a 
124 
87 Sb 
274- 
224 
167 S 
4fie 
'I ■■ 


151* 

38 

12!6 

278b 

264 

234 

167g 

43* 

1 


GJLF, 


Gannett.. 


Gen. Amec. Inv 

GsnAmr.XmiM. 
Gen. Liable 

lien. Dynamics, 
Gan. Electric.,,. 
Geaneml Poods, 

General Mills, 

General Moans, 
Gen. Put. Util„. 


Gen. SIgniL, 


Gen.Ii 
Gen. Tire. 


Genasco,. 

Georgia Pacific. J 
Getty Oil 


10 
34 
9ta 
267a 
98e 
1 474 
484 
.2568 
564 
6488 
I6«e 
364 
'234 
164 
- 44 
30!a 
187 


94 

333* 

94 

274 

94 

<164 

474 

247 a 

664 

537a 

154 

364 

234 

I64 

46e 

384 

189 


Gillette 

Global Marine.,. 1 

Goodrich B. S | 

Goodyear Tire, 
Gould MiMtwt* 
Grace W. H — 
Grand Union, 
Gt~ Atlas FscTesj 

Git. North Iron. 

Greyhound wm , 
GrolUer 

Gulf A Western— 

Gall Oil 

HaUhatton — 

Hanna kUntnj- 


flams Cotpn 


Heinz H. 

HaUtetWiHuti 

HeuWein 

Hewlett-Packard) 


£94 

124 

184 

aosg 

294 

26 

1&4 

12 

' 167b 

-124 

2 

S3 

224 

156 

494 

268a 

484 

.234 

454 

104 


114 

163a 

20 

294 

243* 

164 

124 

I64 

125s 

l?a 

216s 

214 

1563b 

454 

267g 

484 

234 


Louisiana 
Lobrtxol,,.,,. 
Umky diorra., 
Lfceo Younytoa 
Mac M Ilian™, 

llacy U- H, 

Mlrs Hanover CF| 

Ma(x» 

Maratbon Oil 

Uaroor 

Marina M id laiwi_] 

MarbalJ FieJd_, 


74 

184 

-L8 

7 

77 S 

I64 

143a 

237a 

47 

161 S 

I27 fl 

04 

204 

fcSig 

d44 

d7i* 

k3T 3 

»6la 

213b 


74 

284 

554 

67 b 

164 

144 

234 

464 

157a 

U»a. 

20 

u74 

444 

4736 

h3r e 

ZS7a 

213b 


Stock 


Oet- 

W 


Oct. 

10 


KCA, 

Iteadim;., 1 

Uepahik- Steei.,.| 

Hcvlon i 

Ke>nold- Metals.! 
Iteynoldi. IJ. 

Uicb. U. Merrel-.i 
Rockwell Inter,.! 
Kobm- l.Hni, 
Uoyai Dutch 

Kiw Tons 

*feway Wore*, 
dt,Ji>e Minerals 
i KoRto Paper.,. 
santa Fe Ind,,. 
5a nr 1 ureai..:.. 
daaon Ind..,,., 

rfchKt* Brew(n« 

dchium heritor 

SUM 


May Dept- Storeaj 


UcUory 1, 

McDermott,,.,. I 
HcDannel I Dour. 

Uc&raw Hilt 4 

Merck 


UenllJ Lynch,.. 

MGM j 

fiUnn.Mlna& AHg) 
Mobil OH. 

Hooimfo, 


JUixgan J. P._ 

M .itmik . ■ , . . 

MurphOll J 

WalHsco— . 
Nalta Chemical 
Nations/ Can,,,. 


464 

644 

43s 

484 

I64 

114 

754 

173b 

i®4 

574 

474 

764 

534 

48 

176* 

344 

28 

10 


463e 

834 

34 

47Be 

166a 

i 11 * 

734 
167 a 
154 
664 
474 
744 
524 
464 
18 
344 
28 
■ 97 8 


Soot Paper 

Seovilie 

Scodd'r Duo Vest] 
Sea Container., 

deaitrams. [ 

trie (G-D.p. 

in Hophock., 

Sedoe — .... 

Shell OH., 

Shell Transport, 

Signal 

si|{irode-Coru. ., 
Simplicity ftu .. 
Singer 

SrHitron,,-,, 

Southdown I 

dmtbern'Cal. Bdj 

Son them — 

Stbn. Nat. Bes, 

Southern Paclfk 


194 
14 
30 
733* 
194 | 
574 
203a 1 

*4 < 
61 | 
36 
9 
49 
357 B 
295e 

*94 


368 

184 

745a 

104 

1636 

*4 

*660 

164 

t94 

k37a 

-44 
^94 
164 
33ia 
■ 356 
105* 
34 
101 . 
19 
135e 
49 c* 
.84 


I87 B 

•‘514 

294 

723a 

19 

57 

204 

2s 

62 

3Sta 

94 

491b 

i54 

kV»» 

2B4 


34 

187 B 

7358 

104 

16 

W4 

64 

13* 

267 a 

164 

67?s 

a24 

644 

<94 

lb4 

35 

134 

107a 

33a 

104 

>84 

135«' 

494 

a77 B 


Nat. Distil Lot — 1 

Nat. Service Did -I 

National Steal— 4 

Milopui 

NUB 


Neptune Meter 

New -bn gland Kt-i 

New KngtandTelf 
Nlagra Mohawk. J 
Niasra Share, 

N. L. Indnstriae. 
KorfoikAWeotGOTa 
North Nat. Gaa,. 
Nthn States Par. 

N th wear Airline . 

Norweat Banco , . 

Norton Simon,., 

(JooidcaraaJ Pet roi. 


OgUvy Mather, 
bio Be 


Ohio Sdlson, | 

Olin.,.,. 

Otia. Elevator. 


153. 

84 

384 

k6 

S144 

16 

184 

247. 

124 

123b 

123b 

*»44 

694 

247 8 

187a_ 

384 

214. 

i64 

174 

16 

k64 

31 


154 
84 
384 
274 
237 8 
154 
I84 ' 
2436 
124 
124 
12 
641* 

694 

243a 

184 

377a 

814 

164 

173* 

IflBa 

266a 

324 


SontbernJUailwayf 

Southland J 

Sperry Hatch,,. 


Sperry Hand.., 
Standard J 


Brands. 

Std.011 OalUornia 

Std. Oil Indiana. 

Sfcd- OH Ohio 

rthnff Chcniica]., 

theriingDruKs-— I 

Studehaker,. 

Sun Off 

Sonatraod ..... 

Synter. 


Duidy.,.,^ j 

Technlcofor „ 

rektrooix 

t'eledyne. 

Telex 


Tenneco 
Tesoro Petroleum] 

Tex»i-o„, 

Texsagalf. 


Tmnu lm h» . | 
Texas Utilities^ 
Time,,, 


Times Mlrror„;,4 
XUntoo., 


Tran sain erica — 
Trans Union, 
Traaaway IntfmlJ 

Trans World Air,' 

Travelers 

W CofiboenMi- 
TJLW. 


514 

237 9 

104' 

42t 8 

714 

3lBe 

494 

72 

78 

183* 

393* 

3158 

167s 

344 

45 ' 

■*B 

414 

2370 

28b 


*438 

147 b 

s3i( 

303* 

105 

204 

04 

163b 

364 

204 
84 
26 . 
164 
74 
23 
204 


litltbCaatnry Fuz| 


100 


Hnllihy Inst 

flomeataka, w 
Honeywell 

Hoover — J 

HonwhoW Fin J 
Hatton K. P — 
IC IhcLuatriira,- 

IC 

INA 

noil HcunLJ 

ad Steel ^ 

Inriicvi , 


124 

384 

314 

103* 

154 

154 

141ft 

5 

35T B - 

694 

424 

74 


114 

395ft 

304 

10 Jr 
154 
145b 

144 

6 

35 

687g 

413* 

74 


LBM -12104 


insL Flavour.,,, 
Inti. Harvester. 
IntL 

IntL Min 
Inti. Nickel 
IntL Paper,,. 
IntL Tef A Tel 
Invent 


lawn Beef— 

IU inraanuoimlj 
J£m Waiter,— -J 


Over’ahi 

Owcns-Cortiloa -J 

Owens lilinoto— 
pacific Gas, — 
PftC. I -i pVlHnn r . 
PacJfwraSLt- 
fanAmWotldAlrj 
Pbriterflanutfin, 
Penn Central^.,) 
Penn Pw*XA— 
Penney J.C. 

Penntoil OntfeiJ 

Peoples Drag™ 

FcoptesGea.. 

Pepslco 


107 b 

364 

A7 

81 4 

17 4 
19 
44 
224 
14 
184 
494 
214 
54 
837 8 
70 


103ft 

354 

45 

203* 

174 

105ft 

4lg 

224* 

14 

184 

484 

807ft 

57b 

337a 

677ft 


Perkin Bhnor, 
Pet, 


Pflaar,, 


Phelps DodgA.., 


Philadelphia Nine] 
Morri 


HB4B J 

Phllilpe Petroi'mj 
Picfcwxk Inter,. 
Pil 

Pitney 


Pituton — , 
Ptesaey LtuLADtf 


Potomac Elec. 
PPG IndostrkaJ 
Procter GambleJ 

Pnb. 6ov. BleetJ 

P ullman . 

Purer 

Pnr nlshn r 

Masker Oats— 
Rapid America— . 
Bsytheoa 


244 

23 

875ft 

315* 

141ft 

515ft 

&67ft 

134 

784 

194 

S- 

407ft 

Ufc 

304 

t85* 

17 

32 

144 

341ft 

19 

64 

fiOSs 



244 

23 

274 

325a- 

144- 

493* 

587ft 

134 

78 

184 

65 

14 

384 

105* 

30 

68 

187ft 

314 

144 

34 • 
187b 

64 

SS 


UAKOO 

UG1— — « 
POP.™,-..,, 
Unilever Ltd. 

Unilever NV J 

Union UuuurpJ 
Ualau Carbide— 

(Salon Commerce 

Union Oil Call., 

Union Pacific J 

Unlonamorica — , 

Uni royal 

United Brand* 
United Oorp, 
UABonocTp. 

Uji Gypsum , 

UjeS. Indnetrrcs-J 
Ujt Shoes,.— „ 
UJi. Steel.,—, 
U. Tectmokwies- 
USM — 


23 Tg 

144 

264 
183ft 
lUlft 
12 
314 
374 
e 87ft 
57 
74 
454 
724 
* • 


Utah Inti 

OV industrial „ 
Vitguua'Blflc— , 
WaT Green—, 
Warner .Ooxn m n 
Warner-Lambert. 
Well 
Western 
Western Unload 

WesringhkElec— 

Weatvaco. 

Wcycrtnuwa 

Whirlpool 
White Oona^lnd^ 
Williams Oh.,.. .. 
WlsoMMsln Klect, 
Wool wrath, 
Wyly._ ' — 
3en»; 


9 

-44 

. 6 7ft 
194 
154 

44 

134 
634 
68 
-214 
514 
184 
127a 
114 
201b 
fl55a 
15 
iSl* 
134 
>24 
*B5* 
= 84 
271ft 
207ft 
e05*. 
264 
174 
a4 
63 
144 


fill* 

234 

104 

411* 

711* 

307 8 

<185, 

705* 

771* 

1 84 
394 
a 17b 
164 
■ 54 
444 

i 3 * 
404 
a i»* 
24 

*44 

15 
234 
305* 

1015* 

19Ta 

&4I* 

16 
a61fl 
204 

84 

25 

154 

7 4 
2d4 
19 
24 
14 
241* 
18 
124 
124 
314 
37 
84 
554 

87ft 

45 

724 

17| 

83* 

S 3 * 

7lft 

194 

154 

S 1 
62 ■ 
67. 
21 
514 
18 
124 

204 

344 

147ft 

19 

134 

12 

294 

384 

27 

204 

304 

264 

174 

34 

094 

234 


Stock 


' Oct. 

I >3 


Oct. 

-W 


Zenith Uadifl.,.,1 rSl g { e2 ■ 
Chile 198c — jtSa** .B54 

L.S.Tr«u&£Xlin<nOO.OO, tUfl-OB 

l'.SbTrcas.fSlFi'.: 7 3^0- tcfi.ZO 
L'JtTreasS^/WK- *77 ; tTT.OO 
t-S. 21 day* Mil; I 6J9{, ) t03 


TORY O—Slt ghtiy lower but 
above the Worst on selective buy- 
ing; Volume ISOm. shares. 

Oils firmed on expectation of 
higher oil product prices foUow- 
injr the OPEC oil price rise, other 
Resource-Related shares also rose. 

Sony gained YSO to 2^S0^-4ts 
plans of a free share issue came 
after the market closed. 

' AUSTRALIA — Firm and active, 
-with Coals particularly in demand 
following Government indications 
that Export Controls oh coal 
would be loosened. 

Utah rose 50 cents to an all-time 
high of SA9.50. Thless 20 cents 
to $A2.80. Coal and Allied 13 cents 
to 2A2.70 and AA Resources .10 
cents to SA1.32. 

Uraniums were also higher. 
Pan continental advanced 33 cents 
to 9A6.08. Mary Kathleen Uranium 
a cents to 85 cents and Queens- 
land Mines 12 cents to SA1.40. 
Peko-Walbend jumped 28 cents 
to a new peak for the year of 
SA4.40.' ' 

CSR gained 21 cents to SA4.64 
— it has coal interests m addition 
to its main sugar activities. 

EZ Industries put on 22 cents 

to $.qz.ss. 

Banks. Financiers. Retailers and 
Basic Materials also improved. 

Philip Morris moved up 20 cents 
:o SAS. 

JOHANNESBURG — Anslo . Col- 
lieries featured after reinstate- 
ment, following details of their 
proposed merger. 

Coronation Collieries were SO 
cents up at iRSTO. and South 
African Coal Estates rose Rl-LaO. 
after opening at R10-00. 

Elandsrand NHL featured Golds 
in active trading, closing at S3 
cents, after opening at Rl^O and 
peaking at RiM) in first time 
dealings. 

Other Gold shares were harder. 
Financial Minings were steady. 
Coppers were mixed and Palamfn 
declined 19 cents to R9.80. Plati- 
nums eased. PP Rost lost 8 cents 
to RlRO. In Metals, Msaull rose 
9 cents to R2.0S. 


Industrials 

firmer. 


were marginally 


$ weaker 


GOLD MARKET vP 


GoM BdQfaMk. 
fefinb.CaueeT 

;• Cbne-^J.,. 

Sterling and .the US. dollar lost market The krugenranft foished 9 ^^ ^ ^ 11 

ground- aeaiast otter mdor (fTWhniv tajttie li 


S 14 11*. 142 1* 


currencies in the foreign exttaange domestic and internajtionBlmMv- \Aarnbcmfixfi 
maAet yesterday, but. the pound- kets, against $146-148 (£7w4) - ■ , 

showed a slightly finner trend previously. The corns pre mi u m Gobi coma 


<£68.108 
S 143.0 
[£68J949, 


towards the close.. Fears, of a ^ cp 01 ® 11 ! * idened ;J? 


towards xxre QW. £eaxs, OX. -a uvel *» XnumremidUSl455..147S^ 

lower level of sterfing payments SJSS-per cent, from -SJ6 per cent- j* 703 ^ 71 ^ 


in the quarterly cal settiexnents- 


iWOf 


2-30 

.220 

2-10 



• • 

STERLING 


MMife 

Ij 


□ 

-SL 

— r-r-\ 


due this month helped depress - 
sterling in early dealings. ..Its 
trade-weighted average depreda- 
tion, since the' Washing ton. 

Currency Agreement, as' calculated- 
by the Bank of England, widened 
to 29.5 per cent in early, dealings 
and at noon, but Improved to '29.4* 
per cent at the dose. 

In terms of the dollar^ sterling 
began the day at S2JS50-i0S60,- 
eased to S2.0505-2.0515, 

Improved 'Steadily to dose ax its 
best level of S2.0610-2.0S20, a gain 
of points. 

The discount oa forwahi ster- 
ling widened slightly,' following 
the continued downward trend -of 
Eurodollar rates, with the.' three- 
montb forward pound at 242j) 
cent pnnnium, compared with 
cent premium on Friday: V ' 

The recent fall in US. Traasmy. SPECIAL DRAWING 
bill yields and expectations of an . RIGHT RATES 

easing in monetary policy by~the ■ ' 

US. Federal Reserve Boand con- tine sDK m 
tributed to the dollar's decline,' eq °^ r< * 

which also continues tt> he 1 

weakened by the financial: .prob- 

lame erf 1-W, 1 1 €? -“Tr traoc- 


Uetr vovVgnt 
QIC 80T vgpi 


Sold corns 

llm'ra’fn'aly 

MrogeriraaiL, 




9142/ 
|8141 
15141 
,1268. 
?142 
K£69. .. 


S454-474 
VBcZ-iZ 
5451* anu 
(£22-23 


OaT- 



V 




L'p*. 


IS 146 
871 

[M5I. 

:i£jt2. 

W4W 

km' 


New sovVgnp i 



*1453*.1473«r314e. 
B703 4 -71S*^ £71 
$434-441*. 5431 
^£21-41 Is LfiUfZ 
OM&OV’Ahu 5421*^431* ■ |42i 

” ' {*aw*-8!l 1220 

52B1-V24 ®S2S 
S114-117 Ell< 
IS77-6Q - 978 


FOREIGN EXCHANGES 


Oct, 23 

.1975 


Raw Yack., 


Montreal J 8U 


S' 


Oct. 10 


lems of New York. The V & ^unit & M 
finished at its lowest level of the- Feeiufa traac.. 

day against most major currencies. 1 “ l “ n llta - 

The Canadian dollar fell to 

«jjH p- centB bom •«snt---55S^SSS 

Gold lost 9i to S14 If-14^, but 


43.573651] 

1JL7751 

4531319 

3.03818 

5.20346 

799.142 


312^27 

5.17737 


TJ5T5" 


. 0.573377 
. 1.17399 
46.1378 
3.06648 
6.22426 
800.338 
555.719 
3.14982 
5.19081 


Anuc*id*m 
Bntaircfa".--! . 
Copenh'gwl 7H 
Fninklurtwj JU* 
L*aboa — 
Madrid ,, 

UUsa ,J 

Otto 

Paris 

Brock botm. 
Tokyo 
Vieniu.,, 


% 


Si* 

17 

6 

5 
■ 

6 

71* 

6 


Zurich^ ! ,51s 


Mutaita 


limy's 


S.4254G 
79.50-«t5.Tfl 

IU2-lLa9 
SJ7J53D 
E4.4J-&4 Sil . 
131.D3.ni.0Sj 
LS91- 1.687 
UJ8-1133 
8.104J14 
8 37-&-01 

DH-RM - 

S7JM-37.70 
5.493.48 


T 


[bustaess was subdued aaa.xepdt sdb*^ raltealatea’hir'tte 8 lntera!£«uS 
'Of Ole closure of the New York Monetary Fond to Wasblutoa. 


t Baric discount, t Rates sfvt 
convertible francs; dosing Bun 
8S.404S.re. ... 

OnCK MARKETS 






EXCHANGE CROSS-RATES 


Urt. 13 ' FmoIiiui • New Yuri*! '-ftutt | Unutel> I Lonrtun 


kYankr’i .' — ; z^€S6 e> j sc-sara I 6 634-4 ] vi,7& ass 

S. rorif * 39.WS • - fwa-B ; 7c .‘2.0SSO GWf 

Auns-.,. 1.333 72 ‘ C.37&3E6 j: — IlLaO* i4CDj -OuBOSL 
BmweB.. I:. S 0 i oL 7U Tb I P^2 -6 .| 

London l a±8J29i . SL SI 062 79 80 M 

Amordam 7o-15 ! C.G327B41S 8. 2a 28 w.:QE5al^! 

Enrich. — j Ij3.42S9.( 2.655057 1 '81.89.71 \ bJ&i-Bi 


7951 1L 


5.4355 75 
6.471 480 


A'sWtibun 1 


37.40-60 

37.&-S5 


14.-5 70 
6.«3i 


100.72 S4 


Zurleb 


ae.70 80 
37.68 72 


165.W S^01«.726 I2& N ZemlKnd 


14^6-61 
6.47* 48* 
99.366 405 


Australia Jl-014£ liSUftlAmUa., 

Brazil ' 17.G9-I7 59 BeiRtum 

FtaliuKl .-; 7.HS7.&4 1 Brazil 

Greers .,.)B9-B66-/I0rt8;Cansda , 
fTacKaad llt.36 10.2ft Deal mark 
140- M« [France — 
O.58a-03ffii [Germans 
73-30-80-00 \OreeceZ 
\o^81Q-aLi8S0ill»ly.~— 
1 J481- LlBWtJmpan..-: 

/ £3-7.35 I.Netb'riM 
b. 0820*6. 1 D '5! Norway _ 
l.iBss-ietKarociupi 

'pain : 


Iran 

K await .... 
Luxemb'g. 
Malaysia.. 


iiatidiAiba. 


dlngo grB 


. U.S. S in MwntrcaL DJs. 3=tl9k£082. CanaiUao'eenta. — 
Canadian 3 in New York. SC[=9Tj7-39 U-S. u-enri. L .6. S in Milan 676.7b 
. Bterliui* In Biliu * Rare* for Od. 10. 


S. 

DjL- 
Cansda .J 
031= 
U-SEcama-i 


Cul 


. .iapaln^., 
J 

37.18 97 21 ujjjialMj 


EURO-CURRENCY INTEREST RATES 


(Jet. 13 (97b - Sterile? 

,U jS. Uollai 

Canadian 

DuUnr 

Dutch 

Guilder 

>V. German 
mark - 

swiaa 
(nine - 

ion-*" lum.... 11 111* 

• bXa a 

eu./i, 

lie 61 b" 

I7 B 5 ' 

ift-1 

( iwtwe . 11- lli* 

! 5a*-6»i i 

7-3 - 

5r a 6 !r 

2.8 i 

- 4* -11* 

Muuih ; lisa ilf* 

| &i B fi9* 

M^tft 


snt-ift ■ 

P*-S 

iLiec montsK, Ilaa-12 

, 8*746 

S.5r 

ia 4(0 

a* i-.» 


inxinoDtba — 1 il7 B .i23s 

: 7igA 

.irttaaa 


•is *u 

■ P* 4 • 

• »ne year...— , Oft 9 s * 

• Je 87a 

tiiio 

a; a 4ta 




t Based on rates orated br 
dealers. Oilier rates mar be qi 
Where e>. Rare given is ibt e 
rate: Bnandal rate 66.46- 
' special financial rate: 136.69-1 
rales nominftL 


FORWARD RATES 


Une mentb 




New York 1 03-0.93 c. pm.-2.47. — 
MaKU real iu.65-0.4p c. lea , ! 4U- " 
Arnttr’dainijS* .*3* c. pm h&j 


-ni. 


Enro-Fre.Tcb deposit cues s&nrr-oenn M3 per ccm.: seven. days* notice S4-M per 
cent.: oss month 6i-T per cent.; three months 71-74 per cent.: six months 77-8 per 
cent.: one rear Si -SI per cent. 

Longer-term Eurodollar deposit: two rears 9-91 per cent.; three rears 91-9* per 
cent.: roar rears SMI per-'oenu five years 91-10 our cent. 


flrunsel* :0-30 u(jb 
C»| liili”'n.7'B , Mro L m 
Frankfurt 1414-31* pi- itn 

Ustwn |4Uc. (-rn-30e.dcsj 

Milan -4-3 lire I'm 

Ualo. 841 >rc.;nn 


The raflohlng " abminal rates kw«. nao'ed" for "London dollar certtfirale*. of SJ’vL 
deposit: mu month 61 m83i 6 wr cent,- three months 84-7 per cent.: six months ‘ i*a nr Wnte* 

74-71 per cent.: one year SS»^r B percent. ' . >53, “iujoiT? P2 

* Rates are nominal dorin* rates. ■ 7 £urion... , .i5U-5 « |*m __ _ 

t Shorter-term rates are can for sterllce. L'.S. dollars and Canadian dollars, and . Six-month forward U5. dofia: 
wo days notice for guilders and Sw»ss francs. * pm and 15-month T.50-7.4BC pm 


17i-l 

•* 

»3.’ 

Izrif-i 
184-1 -. 
10a* .. 
12-1 
754 1- 
,12-11 : 


■ r;*H- 


GERMANY# 


Oct. 13 


Prices -f- or liiv. YtO. 
Uni. ■<—;£!& 


AJS.G. 1 73.1 + 1.2 

Allianz Verrtch.) 46* — 8 

BJLW. 1. 328 -1 

BAi?F 1 134 -8^ 

Bayer,,..,, ■ III — O.o 

Bayer Hypo — 303 ^0.5 
Haver 1 ereioobk 


*17 : 1.8 




CANADA 


Auvey tieu.froi 
Abrtim Paper,.. 
Agnn.« Vatttt... 
AlcanAiumiuiuai 
Aigama Steel ,~| 
Aabuto« 

Ban* Monrraai,. 

Hank N lira Bout (a 

Baric tteaomw. 

Bell, ielepbooe 

Bovis, 


Bwr VoUey.ladkJ 
BP 

Urascan .,,,, 
Brtnoo— — 
Calvary Rawer., 
Canada Uemeni 
GmohIi N/W Lathi, 


Can Imp Bnfc Coin 
Canada Indur 


Can. I nit no. Gar (L-. 
Can. Factflr. 

Uan. Pacific lav . 

Can. Soper Oil,.. 
Carting O'Neele.. 
Cfeastar A ■(«*[>». 
Cbieftan Dev.,,. 

Uomlnco, .... 

Com. BalburM— 
Coo. Textile M... 
Oonaamer Qh*s„ 
Contain Uich M 

Decca Beaourcer.! 

Denison Mtoeo,. 

Dome M ines. 

Dome Petroleum) 

Dominion Bridaej 

D<nmar___ 

Dujpiunt,, 

PaKMi'ge Nickei J 
Fin Collection.,, 
Pnrtf Motor Can. 

Giant Y«U' * kn He) 

QullUl Canada. 

Bambro Can,» 
HawXerBid .Oa»._ 

Holl inner-,. 

Hnnki Oil 

Hudson Hay Miuf) 

Hudson Bay„..,.i 

fl'dooo Oil A Goa 


2.60 
9*4 
4 4a 

’2 s * 

'98ft 

18 h 
iVI, 
^4Ta 
102ft 
4il« 
l.XQ 
141* 
102a 
lli B 
4.85* 
c.asa 
91* 
4.40 

c6ift 

T 

If 

t 85. 
Z-94 


iraosco . 


6 

8 

581ft 

27 

tl 60 
i«4. 
to . 
a.75 
b6. 
40 1| 
31l» 
tdSl* 
213* 
tl9 
B93* 

♦ 1.40 
*794* 
t17g 

tkS 

*6% 

l»i* 

16 

d3i* 

l«7g 

301* 


3.60 

9la 

4.4j 

21 

*9 

18U 

171* 

«5 

103* 

im 

i.ij 

141* 

106e 

111 * 

04.33 

til*. 

•91* 

4.40 

ieae 

t4ll2 

6 

las* 

196a 

.9 

2.91 


6 i a 
81* 

331* 

»7 

fl.60 
12 
tbl* 
♦3.75 
OS aa 
383* 
317 S 
k6 . 
£11* 
igia 
291ft 

1.40 

791* 

7T B 

£9 

.1.76 

7 
27 
K6lft 
lets 
157a 
43 
to*a 
30 as 


Imperial OIL.. 

Indal 

Inland NauGasJ 

Internatl Nickel 


Int'prypipe Uoe| 
nnl Pin.C 


Laurm't Fin. Cot* 
Loblaw Com. ■«'. 
Mc'mili'm Blot.ii 
JUwaey-Fentuaoii 

atclntl-re Porpct 

Moore Corpn...,, 
Noitinda 5Uoes,_| 

N'tbernA GenUa* 
Nthn. Blecum., 
NUm.flmestke M 

NiunacUtl a G a 

Ookwpod PecKln 
Fu-'ltlc Copper 11. 
PaidhoFetwieuni 
Forb Petroleum, 

Poo. Con. Pet'l'n, 

Ps-Ura.,. 

kWwDepi.b... 
Place Go> A Oil,. 
Placer Dfnrelofjtn 
PcreerCorporai '1 
Price 


Quebec Hturoeon 
“"pr Oil,, 

Klo Alburn,, 

«03»1 Anoaou S' 

KoyaliJL. a/ Can. 
itoyal XrnaL.„,j 


dhni Canada., 
BherrttxG. Mines 

tfiebena o. G 

Simpson 

dialer Walker C, 

Sterii of Canada,. 

Hock Ixwl. 

donntartiaie Uila 

resacn Canada.,, 
Toronto Dom. Bk 
XnnaQaja Ptpela, 

Cnuu Moont Oil J 
Xife* J tl4li 


24 

.93* 

t 1 * 

261, 

ll. B 

,57ft 

Blft 

191b 
1760 
t401 S 
471# 
514* 
91ft 
2610 
J.11 
101 # 
d.76 
♦ .70 
£6 
1.30 
'161* 
124ft 
4.00 

u.32 

193* 

6 

S 

141« 

301* 

0.50 

3l7ft 

801* 

271* 

154* 

65, 

* 95* 

oia 

9i* 

306ft 

1-28 

ol* 

26 

411ft 

?I8 


Union E m 

WeatCoaat Tiam, 

WeuemO»i„ 

a Aeked. 


85* 


241a 

' ?7 g 

.V 

t» 

187| 

171ft 

401* 

47 

3218 

9ig 

261ft 

o.n 

101* 

0.-76 
t J."70 
ita* 
♦1.3J 

17l fl 

12ie. 

4.10 

gJ2 

194* 

7T fl 

161b 

134 

143* 

846 

30ift 

0.47 

321s 

204* 

271ft 

164 

,66s 

S 5 ® 

9 

301* 

L8B 

648 

257 B 

417b 

2 T * 

10 

tl44 

«* 


as 

174 i 

■Assented. 


I 


f Traded. aNev stock. 


B2<S 
1748 
♦ Bid 


Haw lereinobk 
CummenlHak.,. 
toati. Guntmi,, 1 

Dalruiei 

Uenima- 

Deniaa. 

Dvuifche Ban*,. 1 
Drtttiinci • 

i^rrbeibo: Zr-m ti 

•iitelxiffining ; 

.lain;: Ui>y>i ) 

Harpeneri DJI la.i[ 

Uitediat 

Uvtidi — 

Kail sol* ill MOO 

Kannudl 

Kaulhcf ,,,,, 

KloeeuienDMJiJL 

Uluck Humiioli., 

Kruiip Pn UUirii 

duudoncredii Bk 

Unde,,., 

UiareabrauDMKa 

Luithanaa J 

U^.N 

41 e»mann DMICOf 
Ueiaice'lacbnii, 
Munch, fluekvera) 
Meckennann. 

Preuaraa DM UOj 

Uhem WestKiectJ 
A* orinjj „j 

jiuLrackw 

Tbysoea ; 

V Drain 4 Went Bk 


035 -1 

198.1—1.4 
•78 —a 
316.8-3.5 
223 ~S 
*76.5 -4.5 

320.4 —0.6 
k 34.9 -0.9 

ies 

186.5i -r l.S 
1 j 8 :-4 

154.5 t 2 
1*7 —1 

M3.1> — 0.2 


17/ 

17 • 7.2 

18 • 3.0 
18 - 2.5 


MILAN 


Oo. 13 


Price 

Lire 


| +ot'|Div. 
| - |Ure 


TM. 


Alitalia Prir. 

AN1C 

AusuutaAae- 

Haarogi 

Breda 

Burgo 


,.l 879 L-6 I — ■ — 

tea j — s 1 ten 9.1 

..J -flSD •; — 40 r LA3 1,3-3 
„ LIUS —34 I 70(6.4 
,.:i.079 ,—31 (150 U.2 
,.:110.0!-200200 /i.b 


Canroni, / 265 >-86 'dOO/ 8.8 


17 , 4.3*ciUA -1.143 BO ! -*!■ — 

~ ; 7_ 1 Cucux»B.: ,4.120 —40 [306 . 7.3 

'IS-HilMimiA • e37 1 » ; 


L820 + 52 tan | 6.8 


AUSTRALIA 


Oct IS 


Ada*. 8 




rO.70 

,*106 


Ifipj* Aiutralla 
Adelaide Brighton Cem 5tw 
,44Ustf.-SlWff-2M«Jndn^ ,fl.W 4+fl.H 

Ampot BxpirjBlion .7 fO.H2 }+ j . i 2 

'..tO 50 i+J.01 
. ♦a.75. )+Lli 
.♦0.81 r. — 
*1 47 
♦J.7B' 

M).fc4 


Anipoi Petroleum.., 

AJaw. Mineral*,, 

Aohoc. Pulp Paper 21,, 
a urt. Coo loduM rie* I 

Aunt. Fouadnlloo Invest..., 

a-n.1 


Au»t. Oil A baa,,, 


~ 7 * rnu — — „ Li24 -1B.5 lOu !l0.0 j «■“* — 


122 

+43 

<.71 

105 

i75.ll 


}— 2 
+ 0.5 

f O-I 
+0.6 


139^) 

270: 


+2 


:18. 

1,860} 

54 jS +0.5 


1+5 


180 
k72 

227 Ul 
549 ' 
101 1 
■21.5 


+ 8 
+ 19 
1.5 


1<:B.5 +0.5 

400 - l, -I 

H71.3-03I 
a81 —2 
«5.5j— 0J5 
325 


20 
18 
10 
' 14 
U 
a 
18 
10 

5 

20 

20 

b 

6 
10 
lo 
to 
<40 

4 

12 

14 

IB 

18 

6 

7 

16 

20 

16 

IB 

14 

18 


3.8 
j.l 
->2 
7 1 
lO.u 
2.0 
£-2 

3.7 

5.8 

1.0 
72 
3.3 

3.6 
1.+ 

3.7 
3 3 
3JS 
26 
1 7 

3.0 

5-8 

6.2 

*.4 

2.6 

3.2 

8.2 
zja 


PARIS 


Oct. 13 


Air Liqulde 

Aquitaine 


tto.N. Utervoio.,. 

Carrafaar.:^ I 

Char/jear* Ueania 

Citroen 

Ft. Petrolea., 

Ole H a m mi r e,.,.. 

C.G.B. , 

Orodit Com Fiance} 
Credit Fancier. 
Denain (US— 


Put. leoa. 


UoL toh|^ette~— 


Gen. 

I metal 


lien tale, 


Lahrge 

L Ureal 

Macnine Bail 

aiiciitiia 
Mum Hanteanay 

Parihw 

Peril Iney 

Peugeot (Ptb.70}, 

Price! 1 

Pranempa 

Uadoate 

Ubiite Poulenc. 

dftdlorBJl,.,,, 

tkim Sobol □ 

dunree Perrier.,. 
9UO~ 

rbomsoQ Brandt. 

Ualnur J 


Price 

Fra. 


UO-2 


+ 3J3 
i — 1-7 
1,6 


595 

104 


+ or Div. 
— Pr* 


346.5)+ 0.5 1 1 
366 
1 19 
498 
1.736 
161 
•455*1 
125. 

505 
295 
182 
355 
14L6) 

49.3 

87.5! 

151J 
77.5i 
182.11 
678 


4.8 


—2.4 

+2 


+0.4 

+ 1-1 

0.3 
1.5 
(-1.3 
.9 

+ 6 


31.65) — 0.46) 
1.260 


583 
i66.5 
101.1 
260 
128.2} 
73.05)— 0 85) 


+4 
I — 2 2 
-2.4 
-.5 


1-10 
.5 


66^1+0^ 
125 1-0.1 

102.3, — 3.3 
&44J9;+QJ1 
222-4] -2.6 
66.lUS.3 


aa.d 6.4 
11.0S) 9.2 


£-*{ IVr Pnv. J. '.22.S-8.S80U u+ 

ai FiWfato 234.0 —4 f 4-J ,17 

1 wwrali 39.610 -490 iJJ 12.8 

I FI Pm ■ v.aSO— 12 - 

. nft ' id t 


ince*l B B-wOO—JT... 14u 

Itou-emenil 21 800—210,360 

I lot KM 505 —11 ) 40 

lUM-ler. — ; ■ 348 ~*2 6u ! 

Li Leal rale b. 210— 120 400 

llaretli Krerfe..,.; ‘ -iB6 ;+l — 

Uediotanca C6.2J0— 300 I.WC 

MundadoriPriT^. 1.330 -20 120 1 

Montediaao 1 447 —4.5 , 33 J / 4 

Uotu * 979 —21 | - 

.'liven 1 "PMv j 826 —32 f 70 

PirainAC j 1 287-26 94 

Pirelli 6p3 J 725 —18 50 

BAs _J 66.900 -6001500 

,-LJ 62 -0 26 - 


ilraMcanti 

tiumianua e.331+11 

?JL^.F_A. , 5.069-31 20U 

J.F.K.T. _J 1.293-15 160 

rata Vtacosa J 1 +68 +1 72 

-or, Den. Immeb.< 176.26—3.75 


40 
1 2 


4.9 


TOKYO I 


Oct. 13 


*Pr>ce 1 + or 
Yen j — 


Arabil 


57 J 
57 
16 




5^12.5 


253 


10.5). 6.8 


27 


UL/b)13.4 


1A6. 

7^ 

4.3 

IdTo] 


AiJSd 

la. lJ 

lb. d 
14. l] 
la.bl 

.1 


12 

Id.k 

6 

28s 
lUfi 
I K55 


7.6 

5.3 

8w3 


2.4 

8J7 


76 


6.1 

-.2 

4.0 

sJB 

0.2 

1.5 


*2 

1.9 

9.9 
12.6 

4.9 
UJ2 
4.1 
2.b 


1Md)i5.1 


17.9 

10.7 

a3 

i.2. 

SA 

17J5 


AMSTERDAM 


Oct. 13 


.Lholri (Fl JD)., 
Akni (Fl£0i_ 


Price 

ETol 


93 


32-41—0.4 


Atoem UnklFl JW> 

AILAS NV (Ft. UK* 
AUBV (P 1JJ0), 

Amro Bank (Fi2U]i 

Van BerfcrioiFtdM 

Bljenkof iFIJfOj 

BukoWcaiin.FUul 

Ikili rtn-Tet f erode. 

Waevler Ifl ^0)._ 
teralafi.V. Bearer 

KaruLotnlstFLlD 

Dial Brocade Fi.l£ 

ILeroqkeniRl.S).. 

tFuo 

Holland Fond. 
HoagpvenaiFUQ)J 

H'nteDonfffasFlIa) 

I.H.C- Hnllund 

Ki.U, iFLlfl 
InLMbUer (FI . 
Naoideo tFlOO),, 
NntJied. Lw^ncd 
NedOred BklPiaW 

NffllMidHkiPil&Ctj 

Nero (FI JO). 
Nljverdal T. OoieJ 
OO4S.(F1J0),_ 
Vaa-Ommetm-J 
Patafaned (FLSO)., 

. iviSRjoA 

Udtieeo (FliO) , 

Botloco CFI^OL,. 
IfaraaitoiPLfiOL , 
&o^U>niicb(F1^0) 


513 


12-31 — 1 


bS.Bl 


70.T-0.1 


blarenburjyi Bnkl 


Tokyo Eke 

Uni lever (F 
VHP— 


137 


. 04 
166 
2tf5 
134 


+.* 


L+C3 


+ 1.1 


106 


60.3 


Xb80f 

-1-6 

65 

-0J4 

4*3 

+ 6 

117 

-8 

68 


68 

-0.2 

143 

-1 

38 

-0J 

664 ' 

+ 1 

.43 

)-0.3 

17.fl 


:31 


48.1 

-0.1 

3Bj9| 

+az 

48 

-0.7 

80.8 

+ 0.4 

42.6 

-OA 


Dlv 

i 


U0.7 


67.7)- 1^! 


+0.2 


+0.5 

+2 


22 - 8 ! — 
160 J-2 
181-5—1 
125^-1 
Z12.li— 0.2 

92^-0,! 


243 

FL-78.V 
99.3 


1734+1 


+ 1 




30.4) 
23 
14 
18 
16 
26 
11 
• 5 


I'M. 

% 


3.9 
UL3 

7.0 

8.0 
11.3 
5.6 
7.4 
5.2 

4.9 

7.1 

1.1 


24 
2D, 
56.3) 
16 
16 
10 
. 6 
28 
20 
1651 
16 
18 
23.2! 
4 

10 

40 

17 

S»J 

36j 


6.0 
4.0 
2.4 
4.7 
25 
10.6 
6 Js 
Lj6 


12.0 
4^ 
4)4 
75 
65 
OA 
1L1 
■3.4 
as 
2 A 
7 JB 
10.6 
flJl 
1.6 
4 JB 
8.8 
8,9 
1^ 
7.3 


13.51 7.8 


k43 

227 

470 

&70 

146 

560 


Dai Nippon Prim: 

Fuji Pbtxo Film. J 

fliariu „J 

Honda Uod 

U flab ; ( 977 

Japan Airlines. „ 
ooiuu Klect. Pw 

Ivoniaivu 

IrtJLjOt*,,,. j, 

Uatamluna 
UiuaMebi Bank. 
Uftaniriabi Heavy 
MlUnbrwh l Cori._ 

UlUui A Co.. 

lUUukcmbl 

Nlaaaa Uatun _ 
stdKida,,,.. 

xmy 

Calabo Marine. 

Tftkedo Ctaemical. 
leljin — 

L'okto Marine. ,( 

rokjTT tiled. Pwt| 

Cuohtba J 

Diray 14 

(qyota Hfdin | 


— 3 
1+1 


—2 


MOj 

t45 

caa 

514 

493 

alu 

121 

406 

424 

406 

977 

984 

12.880 

292 

214 

174 

619 

649 

114 

146 

616 


-20 


-2 

—2 


+ 1 


Ef 

h 1 

+ 30 


a- 

+2 
+ 1 


Dlv . Yki 
* ^ 


lo 1 a 3 
12 j 26 
16 1 1 7 
lb | 2.0 
12 4.1 

to | Lb 
to J L6 
a ] s.b 


o.2 

+ 4 

d 0 
1-9 
s.O 
1 6 
17 
4.5 
2.1 
1.3 
*5 
1.9 


15 ( a 5 

16 I 4 J 
11 . 1.1 

6 c.2 

12 I 8.3 

ia ; 6.2 
to I t . 3 


Sourer Niftfco securmec Tokyo 

SWITZERLAND* 


Oct. 13. 


A lkk*vklniimki 

Hally Hid. — 


Haiiy 
HBU 1 


CibfeGelgy — „ 

Do. Do. Port.. 

DO. Do. IlOft., 

Credit Huiaoe 

Flttorr iGeorm... 
G'ndJJae^eLFk 
Hoffman LnJBocbat 
Joterfood B— 
CandteGyrBiPaiX' 

Neotie 

Do. Kef*. 

Haudac IK25UJ— ... 

Sourer Art»n.,.„| 
doc. late. Pirelli... 
Swumfr iPJfiCh,. 

5vi» Bonk CurpJ 
U ir JJankuf 5witz_[ 

Winterthur 1 1,685 

3urtrb in* —19,900 


Price 

Fra. 


880 

QUO 

1,565 


1^60 

870 

645 

2.575 

465 

1.040 

85.500] 

1,876 

610 

[2,890 

1,440 

3,850 

TrsO 

154 

390 

412 

12.640 


+ or 




-5 

-20 

-10 


—5 


Div. 

% 


12 


IS 


-sun - 11001 


-25 


+ 15 
-10 
-10 


+ 3 
-3 
—18 


20 

12 

n7ft.il 

nre.tl 

26 

11 

14 

B.b 

10 

20 

30 

40 


Yld. 

% 


6 8 


3.6 

1.7 
2J> 

4.0 

5.0 


L6 

1.2 

HJ 

4.6 

5.6 

9.3 

1.7 

7.3 

9.1 

7.6 

LU 

15 

1.8 

2.1 


COPENHAGEN 


Oct- 13 


BnrnteuLer A TV. J 

D&n ItuclouitiQk! 
Dan. PrnTinabaakj 
Uut AoloucOcu., 
Ftaanabankenu., 
For. flr y gggr ie r 
giadabtank God 
PaptrtabriM For, 
Q. Northern Hkl.J 
NokL 
UHefWrik 


Primthank 
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t in UK. 
in crop 
imate 

. r BuUen 

"‘■V 'EST" official estimate of 
’a U.K. grain.. harvest 
iced by 200.000' tons 

. duction . In the Home, 
. ereal Authority's fore- 
ows . . the Ministry of 
< re's estimates . of. 
yields per acre-- The 
d barley yields at the 
%. iptember were slightly 
the figures for tire pre- 
nth but the oats yield 
»r. ..-• •• 

langes would mean a 
■ 200,000 tons in their 
. he HGCA said bringing 
.. otal to around the 14m. 
... . k that the grain trade 
N, anticipating. 

wag~ title reaction on 
rain markets yesterday 
.S. crop estimates that 
published on Friday by 
Department of Agricul- 

* trading had closed for 
-end. Chicago markets 

. wer. . - 

7okyo, Reuter reported 
Len Dorman, general 
- if the Australian Wheat 
id said that Australia 
sidering . selling 1x0. 
more of wheat to /span 
. ison. Despite early 
the Australian wheat 
improved, satisfactorily 
.715m. of the estimated 
ines harvest would be 
for export, he told the 
food agency, 
ntrast, Brazil’s matin 
te. Rio Grande do Sul, 

• lose 20 to 25 per cent 
current - wheat crop — 
f forecast at about 2m. 
ecause of heavy rains 
weeks. 

3 barley prices appear 
naming at the current 
ils for the next few 
r araed Mr. Hugh Paul 
lairman of the M sisters' 
n of Great Britain. A 
»port trade in malting 
barley is going on and 

.-consumers will have to 
with prices that 
can pay. he told the 
n's animal meeting in 


MATERIALS 











boosts cocoa 


BY RICHARD MQpMEV- . 

COCOA FUTURES' climbed to 
the'r highest level for 11 weeks 
on the London terminal-market 
yesterday following - -the an- 
nouncement of a higber-than- 
expected West German third- 
quarter consumption figure. The 
March position ended -the day at 
£817.5 a‘ tonne, up £8.75, after 
reaching £625 at 'ode-time. 

At 29,990 tonnes the West 
German --grinding figure is only 
2L5 per cent, below the 80.766 
achieved in the third quarter of 
1974. Tb ; s compares- with mar- 
ket predictions of a- 10-15 per 
cent fall in the second quarter 
of this • year. West . ■ German 
grindings totalled 34.049 tonnes. 
72 per cent above the same 
period last year. 



. ever,, that at litis stage, such pre- 
dictions must be taken with ex- 
treme caution, especially In view 
of the widely-held suspicion that 
the high figure registered in the 
first week' of the season might 
have . been Inflated by cocoa 
carried over from the mid-crop. 

In Geneva . 'meanwhile the 
current round of talks aimed at 
thrashing out a new Interna* 
tional Cocoa Agreement is still 
believed 'to be concentrated on 
attempts to establish an operat- 
ing price range acceptable to 
both - consumers and producers. 

. Early negotiations revealed a 
large gap between proposed 
price levels. Producer delegates 


IN STOCKS 
LUMINIUM 

stocks of- primary 
a rose to. 3,387.000 
end-August compared 

1.000 tonnes ait the end 
, 1974, the International 

tiomimun Institute dia- 
iterday. ; . ■ 

-luminium stocks, com-. 
I forma of primary and 
Ingot metal in-process, 
lilt products and scrap, 

926.000 tonnes' r at end- 
?ainst 3,094,000 v, tonnes 
gust 1974. 


ave talked of a range of 59 to 
68 cents a lb while the EEC 

. aeiorB , U1S auuuuu. p. .. . favours a span of 32 to 46 cents, 

m^nt tbe l^ndon in^tTad «**“««> omting U.S. and U.K. The present range of. 29.5 cents 
risen stronelv and’ the near g D ndlQ S figures were shrugged- to 38.5 cents is well below cur- 

SJ?eaib« portion had advanced £?Ln£ lA PriC68 ° f ° V6r 

the •' nermissibie limit before 5J ar * e ts bullish .. .undertone. 5& cents. 

West ‘^Germany’s erindblKs total ? ow ! ever « * downward, reaction Late last week the conference 

w^offidX fim J} £• ^teWtrimmed some chairman. Mr Peter Lai of 

tone evident in nre-week-end of J“ e fiains * -■ Malaysia, proposed a compromise 

dealings taMioKf £5don*and S* GhaBa maw f rop ( fi 8 ure of ' 50 ceax & **5 10 us *^ 

New York was maintained in c ® coa for 11,6 second week of ^ a reference point He said 
JSL taTdiriSr -KraSSr- by toe current season totalled 13,700 this would enable delegates to 
SL am chS bJvtoS! tons, according to the- Ghana work towards a price range en- 
PrSswere a !«o bubyed byco^ £°. coa Markwin S Board- This compassing this figure bur leav- 
romn.ira of a Wc hnn Bs cumulative total for ing open to negotiation the «- 
"S^SSH ex °LjJL -tS n3a,n purchases to 35,212 tent of the range and the actual 
i S tons against 26,970 after two figures for the maximum and 
tonnes of Algerian -mb pre- weeka year . minimum prices . , 

1116 P< ^ rt C ° n A Lonrion dealer pointed out A contact group including 

gesuon m x^agos. that from previous experience delegates, from both sides is to 

The response to {ha German this figure would indicate a mam discuss Mr. Lai’s suggestion bur 
announcement was no doubt, ei^ crop of - 375.000-385,000 tons no result- has a yet been forth- 
couraged by the ease with which against last year’s 361379.- How- coming. 

Cuba in sugar talks with Japan 

SR. EMXUATTO LEZCANO, Japan and Cuba on the proposed initially, farmers have been busy 
president of Cubazucar, ... the long-term pact were stalled due drilling winter wheat and barley 
State-run • Cuban sugar.-- corpora- to disagreement on. pricing and preparing the ground for 

tion, is shortly expected 'here for terms, they added. next year’s crops, Mr. Gibbs 

talks with importers end sugar Earlier, it was reported from added. ■ 

refiners on Cuban sales to Japan. Washington, that JJS. production -gut we think from next week 

the Japan Sugar Refiners /ssocia- of kugarbeet- is'- forecast at - a they'll really get cracking on the 
tion told Reuters to-day. ' . record 29m. short tons 31 per beet harvest We certainly urge 

Informed •JourceB -say- he is e*- cent, above 1974 by the U S. fltis as we are very conscious 

peeted to press for increased Agriculture Department (USDA). that harvesting left too long 
Japanese imports of Caban sugar The increase was attributed to cou j<j he hit by severe frosts " 
to equalise trade, between the a rise in acreage for harvest of 

two countries which Jar believed 24 per cent, and a boost in-aver- Nine i f , <f B 5? thn S ni i/i 
to be’ unbalanced due -to -sharply age yield per acre of LI short rriiP o'JSii pSSvm! 

increased ' Cuban imports .of tons to 19.3 short ions. KS 

Japanese industrial plant. . In its first progress report on NHjT 

Cuba last year sold 118m. the U.K-’s 1975 sugar beet jninrter, Ipswich and Peter- 

tonnes of-raw wg ar to Japan, but harvest, the '.British Sugar Sgjjjf openTcriranfatife 
sales in the first nine months of Corporation said the majority of ?n?of M?wMpTh?sd2i2 
this year amounted -to only their factories were now open 5" Ap tallSTnnf mniTOS 
300.000 tonnes or ibout;l0, per but supplies of beet from the JJ _ ^ ^^^e lv^foR dat« 
cent of Japan's annual toosump- farms were slow arriving. 

tion because of the relatively Mr Alan Gibbs. BSC's Head of vu, ^a id 

high prices demanded by Cuba. Agriculture, said a slower than Feisted and Ely, said BSC. 

-The sources . also jsaid Sr. normal' start.' to the harvest had From Bonn, meanwhile, it is 
Lexcanot might revive ajpruposed been foreseen due to drought- reported that sugar beet 
long-term sugar sales ■ arirange- baked ground in many areas, but deliveries to West. German 
ment"with Japan, similar to the there had -now been a lot of- rain refineries in- the • 1975-76 cam- 
five-year pact for Australian and harvesting, conditions were paign are so far slightly down 
sugar, concluded Japatr 4ast generally good. on last year at 2.230,470 tonnes 

December- Negotiations between. Having been forced to delay against 2.328,210. 


New peak 
for copper 
stocks 

8y John Edwards 

COPPER STOCKS held la 
London Metal Exchange ware- 
houses rose to a new peak of 
436,125' tonnes, following a 
. hefty rise of 12,475 tonnes last 
week. It was reported ' yester- 
day. The Increase more than 
offset the copper stocks decline 
of 7,575 tonnes the previous 
week— the first fall for 29 
weeks. 

He rise in stocks was In 
line with market forecasts, and 
therefore had little impact on 
prices yesterday. A fail in 
copper cash wi rebars of £5.5 
to £574.75 a tonne was mainly 
attributed to lack of trading 
Interest in qsriet conditions. 
Zinc stocks, as anticipated, 
also" ttfse sharply by 2,325 
tonnes to a total of 49,100 
tonnes,. However, the market 
was "buoyed up in late kerb 
- dealings by the announcement 
of a -rise id the producer price 
quotation from £360 to £390 a 
tonne by Outokumpu of Fin* 
land— Hhe first . - European 

producer to follow the move to 
a higher price level initiated 
bv Canadian and Australian 
producers. It is believed 
French^ zinc producers have 
also raised their prices. 

Tlir. stocks fell by 530 to 
.6,705 tonnes, bur this failed io 
stop the downward trend in 
"London prires following the 
Tali in- the Penang market over 
the week-end. it is believed 
the bnffet stock of the Inter- 
nationa] Tin Agreement was 
“borrowing ” yesterday — that 
Is baying ca«h and selling an 
eoolvalent amount forward — 
and It is antirinMed the 
discount of rash to the three 
months nn ota tion will narrow 
Bti’1 further. 

Lead stocks were no hv 

2L21B tonne-, to u total of 7«*.7Rii 

tonnes, while i.ME sttv— hotfl- 

Inev «K f hv 160fi0Q tO 

ounces. 


REAL WOOD VENEERS 



the timber trade 

ar A SPECIAL CORRESPONDENT 

SCRATCH ANY successful Singapore, but the Tull; lwt "of opportunities for as large 
operator in the. timber trade and supplying countries stretches to buyers of the medium and lower 
underneath the skin yon will over 30. In the case of Singapore qualities they can now and then 
find some element of the gambler most of the trade was probably pick up parcels in which the 
as you- will in any 'commodity in .an .indigenous Far Eastern best remains and this can be 
trader who has to make forward -species,- teak. Bnt .France, Ger- exported to a buyer In the 
contracts and- is therefore esti- many and Italy, are countries country of origin or to another 
mating his markets months ..which specialise in cutting and . Continental country. In a trade 
ahead. And the timber trader deal in logs of all species bought where all the buying and selling 
hasn’t, the benefit of a futures' from around the world.. A is by- individuals for their own 
market to allow thfr dealer to quantity of oak conies from Ger- specialised requirements all 
hedge his positions. - - many and from Italy most of sorts of permutations are pos- 

But for the smallest and most the African redwood .species. sibie. .- 

exotic section of the timber As for exports, some will be It is the furniture and cabinet 
trade — those who cut and deal in our own Indigenous species, industries' which are the end- 
-tin real wood veneere — the Sycamore was once’ nr -good users of veneers, but there are 
chance .element is doubled for demand on the Continent,, but many subdivisions within these 
no matter how carefully a log the large txfees needed for cut- broad headings such as clocks, 
is graded, when it comes, to-be .ting are now bard to find .over presentation, cases and high 
cut ..into decorative veneer the here. We still export some quality cabinets for the radio 
onttturn is. a matter of chancy— quantities of oak,; ash and and television industry. At the 


moment, the industry is fighting 
a running battle with the furni- 
ture makers on what it reckons 
to -be misrepresentation in ad- 
vertisements. 

■ The trouble arises over -the 


Peru miners 
out on strike 

LIMA. Oct. 13. 

A SPOKESMAN for Peru’s State 
Mining Corporation, Centroinin, 
said 2,000 mine-workers had 
begun a strike for bigher wages. 

He .said the strike, which 
affected the Cerro de Pasco and 
Oroya Mines, was only partially 
supported by Centromin’s work- 
force of 16.000. 

According to a mine workers' 
anion- leader about 10,000 miners 
had joined the strike to back 
demands for a $3 a day pay 
increase- 

. <Jantrom1n produces about 50 
per cent of Peru’s copper, zinc, 
lead and silver exports. 

Reuter- 


it may be brilliant or disappoint- walnut, 
ing. . v- " 

Real wood decorative veneers ' 

defy any form of standardisation • JUHltStlODS 

or. .grading and for this reason" ' 

they are still bought on indi- • Veneer logs can either be 

vidual inspection, and the slicefi- or peeled. - Generally, d t technolonv The real 

operators in this fascinating decorative vezieers are obtained aavance in xecnnoiogy. ine reai 

backwater are still dealing in old ^7 slicing, but there are' exeep- wood veneer itself was an ad- 

oeuce per sq. ft! as iblv faS tions: bird's eye maple, a favour- vance from solid wood. But now 

each other over a bundle of He of Jong ago is peeled and so we have veneers of melamine, 
veneers complete in the overall K wainpL Burr walnut with. pvc. printed paper with a poly- 
form of the log from which they its intricate and beautiful figure ester coating, a lesser *wood 
were cut. occurs as a result of- cell mal- veneer printed with the grain of 

This apparent out-of-date atti- formation— in other words a a more desirable species and 
hide makes strict commercial cancerous growth in. the tree even veneers which are coloured, 
com monsense — they like to (t^e most romantic things glued together again to reform 
shade their bargains pretty usually have the most mundane the log and then re-cut to give a 
finely and the new penny is too explanations ). more desirable figure, 

big a jump, an old halfpenny Traditionally. Britain, -is the The real wood trade is- worldly 
per sq. ft.-' can represent the market for the medium and enough to realise that ircapnot 
right difference in quality be- lower quality veneers cut by the stop the use of these imitations, 
tween one log and another. Continental mills. ■ The French what it does object to is thi use 
When the verbal bargaining is are still the. finest cutters in the of a species name such as 
finished the money is decimal- world with their industry based “ teak ” or rosewood " to des- 
ised and the measure metricatei. on walnut and comprised for the cribe an article of furniture 
There are half-a-dozen firms most part of small firms, high in which contains nothing of the 
still cutting veneers in Britain, expertise but with ageing; equip- sort. Some Continental coun- 
and ’ around 18 importers and ment. tries insist on the use of the word 

merchants. The whole trade la addition to having * thriv- “ imitation " before the species 
probably has an annual turnover' tug cutting industry, the Ger- name in these cases and the real 
of around £20m. In 1974 Imports mans provide the market for the wood veneer trade would like to 
amounted to 50.000 cubic metres top quality venew along with see that adopted here. In the 
worth £12 Jm. Exports amounted -the French, it is thi* demand meantime if you want real wond 
to 11,000 cubic metres worth on the Continent for. top/quality veneer don't believe all you read 
£4Jm. Our principal suppliers veneers ' that provides our in the ads. and ask some direct 
were France, Germany. Italy and merchants with their export questions in the furniture shop. 


Call for Common Market sheep policy 


THE NEED for better arrange- 
ments to be worked out among 
Common Market countries to 
help stop, the decline in British 
sheep production was stressed 
by the National Farmers’ 
Union yesterday.. 

It was commenting on the 
draft regulations drawn up by 
the EEC Commission for a tran- 
sitional Common Market system 
for sheep meat which will "be 
considered by the Council of 
Minister? in Brussels soon. 


“Sheep are one of the few 
farm products not included in 
the Common Agricultural Policy 
at present and this position can- 
not continue indefinitely,” Mr. 
David . Parker, chairman of the 
NFU’s Livestock and Wool Com- 
mittee declared. 

■ He described the Commission's 
approach as “ a cautions one 
designed to encourage freer 
trade in sheep meat between the 
EEC countries before tackling 
in a few years’ time the difficult 


problem of common arrange- 
ments to support and protect the 
market for mutton and lamb.” 

He said his cummittee wel- 
comed the Commission's attempt 
to draw up a transitional 
regime for sheep mear “ At the 
moment the sheep industry is in 
det-Jine in this country which 
shows that the existing arrange- 
ments are completely unsatisfac- 
tory as far as the sheep pro- 
ducers are concerned,” he 
added. . . 


WMODItY MARKET REPORTS AND PRICES 

METALS ‘ 


PRICE CHANGES 


' AraalAxmated Metal Group reported enernooo Kart) faflhuT to £3.115 owing. to also condoled business from tbe Great M.05. Jan. -M.OS. March fiS. OS, Mar B9.56. TMT7A T/VP/SFiTA RT PC 

that in the mornbu. cash wlrebars traded storvlots settles in a thin market- Taro- Lakes to Venezuela at fj.o. for-Oct.- Scot. 66.45. Business- Nay, 64 4&M0S. lTM Cft 1 / TLUJulrtOl.Lo 

, at £573, 75 5. 73. dtree months 096. over. 940 tonnes. Nor/ Wheat from tbe VS. North Pacific Jan. 66 70-66 », March BSKMB.lB. Map SMITHFIELD (Prices In peace per 

-Lest wtrer jB-mmd o n -m e t0 93,-97.5. 97, 97.5 cathodes: £562. three Morning: Bundard: cash £3.166. - 05. to Sonfh Korea was arranged at S1JJ6 70 00 69 53. .Sept. 66.40. Barley, easy. Beef: Scottish fcflJed sides 88.0 to S3 d. 
si Ezcnange. The eaate rtone m(raJ hB BUr Kerbs: Wlrebars: three S-lfifl. "three months £3.140. HU* Grade free discharge - for On.-Nar. Scattered Close Nor. G3. 10, Jan: 65.20. March 07 iu. Eng Ueb hlndonanere Inc. some beery 

” months 1507 J. 07. 9BS. Attanom: Wtn- antnon) Kerbs: Standard: cash a IDS. mtaceOeebnas -chartering hfclnded -coal May SM0, Sept. 95.00. Business: Nor. 35.0 nj 07.0. Ulster hlmlqujrmv KD to 

erMay:- mat centre i«ra; £57VA 75.- ■ mld-OcL £375. three three months 13,135. Afternoon: Standard: from Hampton Roads to Japan at-»7.ai 63 (5-63.75. J*n. 6S.8045.00. March 67.75- 37.6. foremurters 23 41 to 25 6. Eire hhid- 

ye tteraay ror.jne oannmqg months ttMJ. 07. Cathodes: three months, cash AP95. mid-Dec. 0.129. late Dec. U.. with Nov.-Dee. loading, while ore 67.SS May 69.05-88 SO. quarters 3S.0 to S7.0, Roreqnaitere 23.0 Meta's 

2 “?f • nn £583. Kerbs: ‘ WUebsrs: 4hree months £3,150. tfcrep months £3.130. 34. 30. High covered from Dampter, to , the HGCA— Average farm spot prices for m 24.5 Aluminium ■«> 


Prices pet. ton. u nle ss .otherwise, stated. . 


U.S. Markets 


, the lance rise in warehouse mm's, 
» rook the total to sa aD-thne 
. depressed sentiment,- as did 
•one of sterling. After Jailing 
■»rd metal picked up -to £503 
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months £3.125. to 15. 

LEAD— Easier, prices drifted In Une 
with copper with the contango snbse- 
qotaittr o arrowing when cash metal found 
modest demand at the lower level Tare- 
over 3.Q80 tonnes. 


Veal: Brsllrti fatt 40.0 to «7.0. Fata Free Market df.„. 
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Grade an traded. Kerbs: Standard: three Confluent in Nov. at 35.75 f.Lo. Time- week ending October 9. 5sft inltllog 

chairer business was also very' mtfirtncrf wM«- S.E. ra w, East £63 86. S. Mid 

: - ■ land _ 

/>ArTWT< • I® 55. NW. £84X5. Scotland £53 10. U K. and Eads 72.0 to 74.0. Hinds and Ends 4 months da do. « 
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lower on proflt-tsMne and by the end of Soft ml Ulna wheat— East Suffolk £84.45. n.ZL D’S 31.0 to 31 A. t's 29 0 10 29.5. 8's « ||!kM 

the session the day's gains had been Rmfbv berlgy-E. Suffolk £Ba». N.E. 37.0 te KD. YU & 6 to 299 riTtiw 
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week-end. although the decline to cash £277, 77.75. ftfierimoo; caA 3I09.TO. t hree January 
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to £351- to line with the gwieral trend <et*.~ >43.M3.5 -5.8 7«-5-5 2.5 f*. ^ ntt) Rve- Wfcea at representi 

hot: tl» raffled to £358J by tbe close of N. member 746.CM7.0 -1.5 746.IL60A L?=i. „n nne iV 4.07: ending October. U. ^ .. .. 
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PobUahed ICO Indicator prices, nil: nil: toll. Oat*-16.79: 0 41: 041: V ^|J ; 

per tonne, the umEmopeaomjMlncffta ns ..cent* a txmnd. ColambUn Mild nil (LS 16: nil: uO: oil); Maize . t other f+ 0 08i. . .6 u pload 

take such acflotu Turnover -l!J wmreo. 92.CW 191.75). Other MlM than hTbrU for seeding 1— 14.02: nil: till: ^5 B1 | +02S - BS aeeo down 6.7 S3 lp p*an Maiasauui ' 
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TARX.ES. Lett. So- 437 8187. 
Year. EMMANUOI.SE ,X|. 
Diy. fine. SiHi-i. 2.45. 6.15. 
snow tl.45 FfL & sat. Sun 
4 Bar. 


«r Ssura. *37 123*. 

NASHVILLE (AAJ 
* Pally IAS, 4.50, 755. 


- LWc. So. (iVsFdoiir Si-/, 439 
■L Pert*- Dlv. irom 1 z 45. 
ONS Of A POP PERFORMER 
as ■ 12.45. 255 5.05. 7.1S. 

o Show Frl. and 5at. 7*40. 


Leic. 5o. (WarOoitr SO. 430 
Off. Perh. Dir. Irom 12 50. 
ItANKENSTEIN (AA1 - Progs 
45 3.05. 7.25. 9^5. ■ Late 

and Sat. 12.05.. ..... 


SCENE 3. tele. Sq. (WarOour St.), 439 
♦470. THE TOWERING INFERNO IA> 
Sod. Perts. Daily 2-00. 5-20. 8.40 L*» 
Show Fri and Sat. 11.45. Seats Bookable 
—All Parts. 


SCENE 4. uric. 5a. fWardour St.),. 439 
4470. 2nd YEAR. The Film Erervbodyls 
Talking About. THE EXORCIST UO. 
-Diretwo- hv William Friecvin. Seo. Preta. 
Dly. IZ.sa. s.oa. 6.15. 9.00. Late Show 
Frl. and 5aL 11.30. . Box Offite Open DW 
10-5. San. 124. Seals Bltble. — All Perth 


WARNER WEST END 
Leicester Square. -Teh 439 0791. 

1. Tally SavaiasT James Majon. Rob«« 
Culp, inside OUT tA). Lent. Prom- 
Weekdays 2:10. ’4.1S; 8.20. B.SO. ■ 

2. - Gene ■ Hackman. NIGHT MOVES (X) 
Cu.it. Proos. WJc. 2.1S. 4.15, 6 JO, 8-30 

3. Stew McQueen. Paul, Newman, lit* 

TOWERING INFERNO (A). Sea. Peris. 
1.25, 4.40. 7.55. All seats may be 
booked. ... 
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ISTORY TODAY 

Edited by Peter Quenn&H. and. Atari Hodge. ■. 

.October issue includes: : ■ ■ 

MM MELVILLE AND ATLANTIC 
.ATiONS Charlotte Undgren 

rHWELL: THE UST EXILE 

- Derek Severn 
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IRINEjn, FUTURIST AND FASCIST • 

■ David Mitchell f 
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Sharp advance. Late profit -taking reduced 
the rift Wti closing prices SUIT showed 
gshs nr around no on the near mortis, 
reports Glfl and Duffus. 
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dunged Is quiet Duding. 

< P< uce^per _kilo^ 

AiMtreHan - jXe*«d‘)f*|+ wt “ 
Qceasy trooJI close | — 


was tittle 



». . . „ 

December _. 668.0-5^ 

Dgxnta ^__«17JJ 18.0 
.0-94.0 


-Lor j Bcninees 
— Done 


Sales: 153 fifi) lots of 1M khuka 


BMMi 

Dme 


174.741 ‘ 76.56] 1.8.65 


•Tiff »ur ' 


+ 11.06500-66.0 GRAINS 

+S.0 614.0-25.0 THE BALTIC — Transhipment main 
.O 0*.Q 1+1.0 - jgs.ffeuu) dipped from O-a.pakmt ton toUewlae zs'-rr ~ fioS.O Bo gl “ 
.0-3 1.0 J+ 2.0 .'.90.DB5X1 tieanah O^. crop ranmaies and easier Maren ... ■ 

■ i_hr ol—LO ' j 87 0-90.0 Oileagn opemngs. Dec. cargoes traded to Sales: 0 (5> KM of 1JC 

-^5 EllSSS 'UJL East coaa porn at — — • — 

—3.0 T — ton C.1X. 


u-.tjj. Ahneria l», l.fiu. Black LJ0, U50. . 

Mereus— Spanish: Yellow 1.70. 2.00. green « ’^uminaL r Seller, fi Unofficial dose 

L50. L»0. Dates— Cal hern laa: Per car- ♦ iMicaare price, b OJL and Cmnmou- 

1 iu ti wi w. ^ n mkm ten dJB: lraaul: Per packet 0J18; wealth refined; c Uganda Bebueu siantiard 

25^ S^for Serlan: PJfi. 0^7. ' Pomegranarta- OVde mdlcaflre prices I.ob. Mombasa 

nlmtoted baste wt^^rea? was HOI 60 Spanish: Per 40-70: L80. L20. Toreerees U.S. eems n pound, a Banglaiesh while 

granulated basis white eunar was EOT! m _X, erBey : Spanish: 1J0. 1.90. “C" J. Unowned. . a Seller's quotation. 

□mans— Spanish: 4,'S: 3.DU. •’ SJO. b Noe. n Metric inns. . * September. 

Cucumbers— Canary: I SO. 1.40. JSreril o Anz.-Oa. t Nov. ur Nov. Jan. 
niiu— LWM per pound: 030. wwmts 
—French- Per packet approx. -10-ttas: 

3J0. 3.M: Chinese: Per pound O.JB. 

Cnestnuts— ltauam 3.59. 3.60. Cran- 
berries— U.S.: Per 6 cos IB: 2.16. 10 oh 
24: 5.94. _ „ „ ' 

Enslish Produce: Lettuce - Per 12. 
round 0^0. 0.80. Cucumbers: Per tray 
12: 1.40. M: 1.40, 16: 1J0. 18: .. 1.10. 

Potatoes— Per S6-IO8. White 2.40. Edwards 
2.50, 2.60.' ce hhega o— Per bag. Prime:. 

6.90. Cauliflow er s Per 12: 120. Wash- 
rooms — Per pound: 0J9. Tomatoes— Par 
12-lbs: 160, 1.70. Apple*— Per pound 
Bramley’s: - 0.09. 0.10: Detbya fi-07. 

Worcester Pear mate: 9.05. 0.07. Cox’s 
Orange Pippin: 0.06. 0.10.. Riiuets: TUI5. 

0.07. Celery— Per 12: 0.70. pre-packed 
20: Lao. L50. - Cub Bata— Per pound: 

0.45. Sprquts-rPer 28- lbs: L26. ISO. 

... onteo# 


Grain prices 
'fall lower 
in Chicago 

_ NEW YORK. OCT. 13. 

APART FROM the New York Mercantile 
land the Chicago exchanges, aH U.S. 
tiommodity markets were , dosed for 
Cohnnhns Day. Chicago grain markets 
Cosed lower, on the contliined mtrratoriura 
00 sales ,to RubbJ* and excellent harvest- 
ing progress over the weekend. Bachs 
reports. 1 • ■ ■ . ' ■ i 

t Lard —Chicago loose 36. w asked («J 
nom.^. NY prime sicatn 36f-nom. (SSi 
Hodli. 

ttMatee-Dec. 293-592J (300-3001). Maijcb 
2994-300 i3*J6t807i. May 3921^03. . JUly 

3021.. Sept. 2924. Dec. 378. . . • 

tPlatteBm— Oct. 143.40 (140.20). ' Jan. 

146.90 1144.10). April 150.50. July 154 90- 

155.10.. Oct. 13S.90-159.10. Jan. 162JB0- 
163.18 scnlements. Sales: 275 lots. 


.Many IIS. markets were dosed 
yesterday Tor Columbus Bay. 
Canadian markets were closed 
'for Thanksgiving. Day. In India, 
trading ceased for Dnrga Puja. 


'Soyabeans— Nov. 533 asked (53S). Jan. 
'543 'asked 15631, March 5534 asked. li*7 
558) asked. July 56ti asked. Ana. 561 
: asked. Sept. 535 asked. Nov. 550 asked, 
f Jan. S3 asked. ' “ ~ 

bSoyqbcan Heal— Oct- 133 50-133.70 
(138.901, Dec. 134.70-135.00 nS8JOui3»SOi. 
Jan. 141.70. March 145.00. 

Soyabean Oil— Oct. 51.35-21 JO (22.45), 
Dee. IL OS asked i25.05>. Jan. 20.05 asked. 
March 2D 90 asked. May 20.90. July 20.70. 
Aug. 20.S3. SePL 30.70. 

T7B— 285 00-334.00 nom. (310.001. * 

M WbcafL-Dec. 406H05i (439-418*), 

March 411-420 1433-4341, May 424. Jy>r 
41 64-417, Sept. 422). 

All cents per pound ex-wa rehouse unless 
otherwise stated. • Cents per M-lb husftci 
er- warehouse, t Chicago loose S's per 
100 Tbs— Dept, of Ag. prices previous day. 
Prime steam f.ob. NY bulk tank cars, 
b New ,r B “ contract in S's a short tan 
for hoik lots of 101 short tons dehvetyd 
f.o.b. cars Decatur and Illinois, t S'b t»r 
troy ounce for Stmunce units of 99.8 per 
cent, purity delivered NY.- •• Certs p»r 
80 -Hj bushel In store, rr Cents per 56-lb 
bushel ex-warehouse, 5,009 bushel lots. 


October. 1 600*8. bU 1.6 

December -..UflO O-BiO +1.6 

Mundi-.. Uo7J6 7£.6(+g.7fif 

May jlo9.M6.fi + lji 


2JW0 kfles.: 

£68 per long s y D MEY GREASY— (In Order buyer. Beetroot— Per J»fba: 0 90. 1.00. 

welter, busineu, sates): Oct. 237^-238.0. —Per 56-tbs: ,2.40. 3^8; Pickle rs 50-ti»: 

- ^er 28- Lbs: 1.40. 

Conference: 0 09. 

_ . _ _ . ___ _ lbs Devon 0 70. 

genera transhipment East ; Coast- EEC JU S xg4.0-2S3.il. IS: Oet. ’ 9BB.A37B.0. Raaner Beans— Par pound: 0.10, 0.11. 




3epMmlher Js83+)-t]5 
DBoomuor ».iibO,OB 1 XI 
Manij ^__..]675.1>80.U 
Safer. 5J69 0.722)' lots 

■MCbnutfeoir Cocoa Agumncet 

tedlca^ 9 ^ m 1 isjn; aeHera trarehlpownt E ^. Coa ^- ^EC iM.0-2S3.il/ l«: OCL 38K0478.0. Rouoer Beans— Per pound: 6 

• fte6z - 0a - “ 4 -“‘ Nmr - f®- 50 ee0en *** SUMS!*- X; Dec.-i70.3-jn.B. mmil, Cairsts— Par 28-Ibs: tSO, 0.60. 

sojm loamii. Coast- jj- March 272.8472.9 2M.I»:27L0. IL 

* Maize: No. 3 Yellow American/ French -• ^ * 

CDI1I/ I, I1 F IV • Oct. KG40. Sw. £87-25. Dec.- HS. 06 sellers . 

rREIOIITa • . .. - linT . V- CGPRA-Wimpplnra: OCL S21S. Sov. 

- DRY cjtr.tt_ni.LT ■ I— I- in n ,-nnrfi- - B * rtein ^9. ' 6ct ^- s0 - Mot - JUIE - Safi, Dec. 3223 resdJers. per camw tLf. 

tS ^ CMS1 " '. •• ' DUNDEE-Sterty.iPriceo c. and f. North Emopemt ports, 

of- the fmtgtn marv-T awciM- - MARK LANE— There was Htflr basic ITJL lor Oct ■■ Pfev. s h tptu en t: .BWB £195. ■ " 

mahdy'can&ed to the North American price change ter - most of the session BWC OCT. BWD 032. Tecta; BTR DBS. * - 

graht sector wah a vrasaf booked ter aif’ pT "gh neat’ Ate. eta* buseza ralaea BTC £391, BTD -gist ■ Cafcntra povdc _ , _ . . . 

bur Qostterix caaroes^far hean grata tended tawte following weaker market market clnsad-. Taras and cloths qstet GRIMSBY nsil ' Supply maderate nd 
ftnar Q» DJE. GnH tn Jaosn tfurina 19T6 ' opentafis In CWcam. Average sellers taut priere . demaiM iwod. Mffl per stone _■ « sups' 


FINANCIAL TIMES 

Ogt. U, t-tet- IQ ja.m ui ay 1 t 


eoi.69 


(Basel Juts L 1032=1001 


REUT£R”S 

° ct - Ionian a Year a*!' 1 


1140.41 1144.9 


1168.4 


1247:1 


iBaso. Sept Jfi. 1031 = 100) 
DOW JONES 


Jasm 


ipot — 
Future 


13 


»05.7fl| 


Put. 
. 10 


.07.85 

87.f4i 


jdnaib I Yeai- . 

’*«" | 

3 16. 3oi 588 31 
006.67 79.36 


Urertur ia2*-»S*=i00i 
. MOODY'S 


Moody - *, 


ipwCottlnlt 


Oct. 

13 


<Dbc SI. 1531=1061 


xm. 

10 


798.4 


•n*. 


few 

*ao. 


JDSA 1 


iBil 


■ *' 



to (tet™ w* F W ijSdom GRAIN FUTURES MARKET CALCUTTA — fiUrimt _ dosed for Darga ti.50. Medmrn £LV.-jQ»lMi tijJO. Leroon were le ss IncBned 10 operate on forward 

m :SSTS2aaS :.2 £b : C tao: Not. PuJb* ■ *• ■ • »»» ZM. RocfedlstirBJO, Reds £LSfL aatamt after recent . hra W ' fiuytag. • 


International i 
rubber talks ■ 

in Malaysia :-.A 

KUALA LUMPUR, Oct- 13. 
MALAYSIA, as the world's 
leading producer of natural 
rubber, ha£ to maintain’ the. con- 
fidence of consumer countries iii 
the 'quality of its rubber exports, 
Mr. Mohamed Yaacob. Minister 
of Power. Technology ■ and 
Research, said here to-day, 
Speaking at the opening of tije 
23rd- plenary meeting of Inter- 
national Standards Organisation 
— Technical Committee 45 on 
rubber and rubber products, 
Mr. Mohamed ' said he : was con- 
fident the conference * would 
contribute towards die advance- 
ment of rubber technology and 
bring about wider use and 
application of natural robber. - 
The Minister said in Otis agg 
of shrinking natural resources, 
the importance of fully utilising 
resources such as natural rubbed 
to the maximum could never be 
over-emphasised. r- 

Reuter 
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Quietly dull day in markets awaiting trade figures 

Share index 3.5 lower at 335.9— Glaxo react late 


FINANCIAL TIMES STOCK INDICES! 


Oob I Oct. 
IS '10 


'• .. ■ 

_. r'4- • ‘ 


Gkmnunent Seca- 
Iftzed Intarwl— 


- . • i.a '* • ladnrtrifti Oidnizy*^ ‘ -W&.4] 

~ GhAt Mtmw. i in— - —' 28 3 3 ' S&IaSl 

Account Dealing Dates to-day. Business was, of course, were marked a penny higher to 66p, Anchor, 32p, Yorkshire, 94 p, slipped 4 to 37p and Staveley shed similarly influenced, Wm. Baird ord,nr». rw . % . 6.21 6.15 

Onfion restrained -by these suppositions 43p following week-end Press com- and LWUlows Francis. 25p. 3 to lOOp. Unfavourable newspaper gained S at ?Bp. Press, sugges- „ i?x>e io.&s' 

«r._ f iwiara. Last Account and in the day quotations menu ^ HTV hardened 2 to 35p in mention brought Weir back 2 to tlons of a possible change in JzHT km R 43 

x/iuLc ,inn? Dav drifted i lower befote later Joincrv became a late ^vision .issues. 65p and B. Ewott down li toSQJp, domicile left Wood HaB^Treit :**■*•«*»«■»- a« 

Z' aU ?rJr* Ort? OcL 14 reverting to Friday’s closing dun^eaturo^ln^uildSS easjng p ™ss suggestions that interim while favourable comment lifted 2 firing 2tS6jv after 8Sjx<«Sce JkmOaga nuximi i'*» 813 4jH 

SeP- 22 Oct. 2 Oct- 3 « levels. The shorts were ji iMoonnews ofUie agreed P™ flts ««'•• to "be announced Clayton Son s to 35p and Sen* and Electronic , Machine- a^tanwn*fi»~ — **■**] 

2®** S* 1, i£ 5*!' -1 V„v U additionally required to digest the J*JL, ^. ith Southeni.EvanL 3° to-morrow week) will suffer a 4 to 39p. Peter Brotherhood rose sponded to the first half proflfc tfcnitriwisafatiotaL. . •- • i4,50^ 

Oct. 20 Oct. 30 Oct al NjuU effects of the new short “up,” Sffi at atn 5Sc5iS?Aa2 sizeable cutback due to additional, to T3p. before closing unchanged increase with an anprovenS^of ™y llt r l ^. w 

*1“ Sfffr IftSTUWC ■ssffBJ* x SS «2£ S2 HSi- _m- gLifi^LSS- ."if .1*5 iJZ » £2z»!t*&: ‘ £»j* 


. BS.34j 5W6 . WOS 60.19 
£68,171. B8.17 W;ll 89.41 
asaiorjM ’ »».4 339.6 530.6 


17-M ■ 16.85 . 1< 
P]E Ratio ftust) 8.34 : a43 S 

.Dmtinga nito t.,. . .., * 6,813 4JJ44j- 4,: 
Kquljy tar ut> re v fim~. — ■ 88 ' 61 

itotaL. . ~ ' 14.60J 


1 69:11 89.41 59.48! 5906 

3390 530.6 *8&4-.HH'- •* 

244.5 841 J> :»2a N 831.3 V., 
' 6.14 -600 COW 6.461 ’ 

.1606 VtJU» «Ol] -17.74 I 

8*3 .801 BOlf. tun 

. 4.940 4,797 5^098 e,*Ozj 

68.68 43.10 44.84,* 5006 - 

1 14.671 13,ll«1g.573ht3,70at , L - 




■ la a m: S8WL' H ft.nL ' 388.71 HMffl M7.4.- 1 BJB. 3SflA . 

- >3'.0HL -msa.' 3 pja-SMA; * - ’ 

- latest Io*ac Ol-Ztt BBS. 

{ftVSued sa E2 Mr'ont corporation., tax. fl»I«l=SJS. 

100 Gott. Sets. 15/1/28. Find tat IBS- IBfl. OnL 1/7/35. 
ix/v/53. sJe. Acdvto . Jnfr-Pec. PC. t Corrected, 


HIGHS AND LOWS 


S.E.ACT1V1 


p.m. the FT 30-share index was ... 


rs jag' 

s d a ffl 5%? *-^SSu} 

lefr the index 3.5 dorni at Its r^nt inn.^r," Vni 

lowc.5t of the day at 335.9. British S 

Fund.* fared little better in the iLJSS 



riKIU. 1 - lai’TU ULU? u«liei ill UIC ...WJnfc ns i..J _ 

W "f activity, but after an easier en Ce. _w h ich ^ med a. Pomt m ore 


1375 Wfigh- 427 
Lov*-»8 


way ni aenvriy. dui aiier an easier __ v«cta™i,,-v 

openinz. prices hardened to end o^lfi (OjfflS " 

The day without much alteration factor IUAC-J. 

on balance. The Government p rr 


'"terim -« S; 

morrow, ended similarly easier MOp, but Associated Dairies sato«f 0 at 245p. ... 

at ^ 5 P^. a J[tor 343p. Ebevihere, picked np 4 to 224p. Favourable Motors spent a. fairly cuiet 
week-end Press comment predict- weekend mention caused RHM to session. BSG intenOEtiOiud cased 
ing an imminent “rights" offer- harden } to 43*p and Wbcatsheaf late to lSip on first etmgMgratinn 
on attractive bonus terms brought to gain l'to 157p. The confident of interim results ■■ . gg 

fresh strength to Combined tenor of the chairman's review expected, but picked- np-to close 
English Stores; wliich followed nudged Gateway “A" 1 higher to only } down on the day at l*p 

bst Friday's rise of 5 with a 42p. Lucas bidustrier made ground on 

furrher gain of 4 to OOp. Buyers IO fcatnred 50,311 haying to dose 3 up at 126o, 

looking to second-half prospects . G ^ d xr 0 2JSjutan, the Vew while RoBsRoyce improye£ - 
struesred aside the firsi-half nrofits t»rand_ Metropolitan, ^ine . New C3avtim DeWsndin i 


Oort. Sea. 



61m OUrapUatesn 

fiigfa 

Low 

High j Low < 


a -. v*** 


HgdAQJ'AVTfi) 


S Hlftrf [QLm* L 


lod. Ord.— 46B.3 
eoldiniKB. 442.5 


Gitt-Bdaeda- 80841 c. 
IndMbulac.. 221.8. - 
SneroUti'e. .45.1 
' 166.1 . _ 
• 5-fey AVr’ee : - f . 

SSfc 165^ 

Spssalaave- 4L8 
Total! 120.6 1 : 


Securities index dosed 0.02 lower 
ai WJ34. 


C. E. Heath up IwkL^tt W -I 5 t0 5D P- 0thars to find favour SmS^I^SS ' m reflection cf natyiumped S to 80p, but Inter- stocks m aemama man® 

C E. Heath were a 'firm market § VW * . I were Marlin the Newsagents. 134p. S fi iD 'ned 4 to IS60 but 3L F' last F™^y- «anine. -Motor, how- national OT reacted 4 to 4Sp. 5^“® ® 

Insturances. rising 11 to 246o. >^,11 !V •! i and John Memies. 120n. which ^^,2 j ,>,« ever, were a poor market at 2il_ Tn^MMnm sttined. ■ b r w ® a 5 higher at a yea 

bile Legal and General edged f improved 4 apiece, and Lmcroft ® muH Mowtog.pnMiattei^ a^S 

ward a penny to 131p; the |1 *1975 ] Kilgour, 2 better at 27p. Mail iSS u-jth^*SSf a tM.* - the full accounts. ; .... • - bv re<»nt specolatora-and;* 1 . 1 . 4 to Up foflowmg 13 

tier's interim figures are 320 * "; a 1 L-J Orders 1 recouped initial small b™ ™ expectations. __ te fang oy^^^spec^^^ fipinn g -results. 

:pected to-morrow Composites Jul Au v Sep Oct losses. Beaverijrook “Akiras ^SeraS- l-^whic^^S^aves a premium Dealing to Bandas 

eked support and drifted lower Electrical leaders remained Glaxo ifisannoint bv profit-taking, which brought a of 7 on the current value of the Mining started yesterday 

display falls or up to 3 by the ^ - neglected and hardly moi ed. E.AIL ujaa *l ^sappwuit iTrtieaper ™4Qto. bid from Incfacape, 3 easier at openedat 120 cents pm. 

nPei , „ , . , . , Kent a ninn, ng^^fn 10 Rmim a firm market of late on Japanese ExDressms some disaDnoint- Marshall Cavendish, in F^h- 337p. Sfine Darby died 2 to 78p. Johannesburg and were 

The big four Banks closed with orders for its revolutionary X-ray “J^hSC SSSTwwJfSSSy SriJX JtJTZ* Slaved »P to 130 cents premia, ■ 


struggeil aside the first-half profits nfi ,v,^ id shared nf which reacted 56 P- Clayttra Dewandre gained 8 ' ■ ■ ■ ' 

contraction and lifted A. Goldberg 3 more to nS oremhim- the*o1d to 38p, after having Qpen^finnCT Natural Beources Preferred Orfc ™ ¥ 

■I t- -,n« nrt*rc ti >r«.r 2 more tsutp premium, _tne um ^ nary iumped S to_80p, but Inter- stocks in dmumd mchi* 


Second-line equities Tailed in in insurances, rising li to 246p. 
produce much in the way of while Legal and General edged 


as done late naiy - jumped S to _»op, oouw. “ “““T 
*.tor,W n.amal ffi reMttd * to 43p. _ "»» » « 


features, allhough weekend Press forward a penny to lSlp; the I1 1975 j . 11 

comment prornpied the odd bright jatter's interim figures are 32tp — - - - -i i— i — ^-1 

spot. Overall, the trend was mixed, expected to-morrow. Composites. Jul Al v . Se P 01:1 

but falLs led rises by 4-.1 in FT- lacked support and drifted lower 

quoted Industrials and the FT- !0 display falls or up to 5 by the . 

Actuaries All-Share index eased c in B » tower first-half earnings left M. P. 

«- . nm.,.1 llti-c. _ Cut , nonni, nR - > 0-1 r, D~. n , 


JffiM'SS'SSSUSS 53S«!d-; zZ-%L3fc-E& • 

4i?44 last Friday and 6202 a week Ijw a quiet trade. Barclays 2 -*P r °r a similar reason, while KE? er fcSrl hVrfSvfK set trend iafter. * small nivmiiim. tint idiort ®eE 


-■e***^ 1 


Orders ’ recouped initial small 
losses. 

Electrical leaders remained 
neglected and hardly moved. E.’HL 
a firm market of late on Japanese 


Glaxo disappoint 


t y*** 


4i*44 last Friday and 6,202 a week 
ago. 

Gold shares al'o put on a father 
uninsuirinc performanre. Never- 
theless. final quotations were a 


u mi nary results, uiaxo. just a »iP- rap«r/rtuia«ss . were no xt trend after a smau r—j 

shade easier prior ta the news, neglected apart from John -business. S. Fearson found ^ 

retreated late to dose 13 down Waddington, 4 higher at 112. Spport and rose 5 to 137p, while 

on the day at ^50p- Otter Business was very sladr in jhe Stodenhead ttv^taente edged - d , 

miscellaneous Industrial ■ leaders property leaders, which generally forward 3 to 32p following the premium. , 

plncprl with mninlv minor inscK i _ .v.j. AV.w.an'e-anmiinici'ng' ctitament.. In fmnt of tOdars B 


5*1 
' S . 


ihele-s. final quotations were a dowm at 233 p. Slater Walker PainL lOOp. Ibstock Johnson aiW barely chan«cd. miscellaneous Industrial - leaders Property leaders, which generally forward 3 to 32p foUowmg the ^ 

little belter and the Gold Mines ea sed a penny to 32p in Merchant improved 3 to 94p and Marshalls ^ , DrQ minent Engineer- cl r osed WIth .njatnly mmor losses dosed a shade easier. MEPC shed chairman’s -encouxaging statenent. - to front of to-da^sfi 

index dosed 2 points higher at ban” while ^ Provident Ftobl (Halifax) pul on 2 to 65p. inc foamres wS? a f£ r 1 ***** “S?* another 2 to 6Sp, while LamL Exploration put on 3 to 20p and September qtmrte-Iy 

Hardened 2 to 74p in Hire h .W CtabA B « SMfflJ'HBJ BSfiuftffctt ftta'BlM 

Gilts resilient "EST5 interest took place in FiwMK^declfned 4^ to S^p. Fu'rtter 3?® were sJattered cheapened 6 to 70p, - fi^p^s tgMgjm 

Gilt-edged put up a resilient Breweries, which closed with consideration of the higher first- Stotbert and Pitt gave up 4 to 73p Selopment^f To Mw pain SSST A 7ery qulet ^ ® n 1 tha ® hip " uS tatorest, rose, i i- 

performance in view at the rather small losses after a quiet trade, half profits helped Storey Rre there following the second-ba If setback, fining P drugs had resulted m ft^TfiS^JESSSciSt P^g pitch sawpn^s^lose ator ^ ^STstate Ge*U* 
depressing estimates which were Elsewhere, Distillers lacked sup- improve 2 to a 19. a “high" of Profit-taking took its toll on Wey- - qu jt| unjiSifled and unwanted SSmTHSt TI?w5 very near, overnight levels. After ^ -^esteni Holdings (»/ 


Gilts resilient 


s -encouraging statement. In front of to-day’s & 
m put on 3 to 20p and September quarterly fesul 
rdened 2 to 40p. Lampa shares opened firmer;- but 
, on the other hand, ing the unchanged mom 
i G to 70pi fix, prices tended to drifi 


/ 

-- •-*» • 


SSSSS A very Outet ** \ 

following the second-half setback. fin;„« P dru*« had mmired m pevelopmente man^ed_ta harden pin „ pitch saw pnc»s dose at, or Gednld 


circulating nr the September port and shed 3J- to IJ5p, but 
trade deficit, due to be announced Amalgamated Distilled Products 


Of steam and reacted 4> to 
1-Op- London Bridge Securities 
BSalTSSff . 4 £ S' ^ P»t wm » poor performance to 


Z torther disappomti^t I5p' higher. The G^ ' 

« Canadian Shiphoklings_do nor In- 1 0 to 253 J anc -< 

to tend to lute-* M«I» ^ 3* Brjuf .2 > 
before dodnff umlttred on Oe ^ . 

d&y Jit Z2ip. # „- . . 

“1 man Financials were f eating 

Textiles displayed smau n M n- a i . 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compflatran of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


clQ ~ 2 * dora at 13 ^' 


caused further nervousness in 

mis quietly arm aS*" 1 “ 

025 *n»y maintained UstWeeW SSSds sffia P^toJ^R 

firm undertone and British Petro- after l31p. ^WTHiamJfie^^ontbe and' touc^d^S: 

3 to 14p m reflection of the uim, Ktahihhed » fmh muir-for other hand, hardened 3 to 27p-and .* mai Cauvu- ’• 


Oils quietly firm 


■>. t« 




Textiles 


EQUITY GROUPS 

GROUPS & SUR-SECTIOXS 


Monday, October 13, 1975 


Friday I Tfaiirs. ) Wed. *Tuei«Iay Year 


a^-i 

■iapl<n<xV 


HJgba and Lon lodes 


fto . toun established a fresh peak -for other hand, hardened 3 toWp^and dosing at £20}. Gold FfeT 

P 355 ^ the year of 575n, up 3. BnSness, SIdlaw Industries improved2to ^ ^ ^p. ^ 

time pron.s slump. Gripperrods, .* t- n *», eP oil«L vats, mnr dim 52n. Tobaccos were idle and little j iu> w 


Pig-im nj parembms ^how anmher 
at st-A-i* per seclmn. 


i - Eat. Grata ■ Fat. 

tails Dar** irni'ri^* pi*. P E 
So. i ChMge : Yield % Yield ? ■ Batin 
i % (Max) (ACT j Cmt> 
i | Cnrp. at ibis Cnrp. 

' ;Tax 62% Ta* 62= 


Frt. , Rat. 
PE PE 
Baoo ] Basra 

j lDCt> (Dll’ 
CVirp. ! Corp. 
Ta* 52* Ta* z2f(, 


Since 

' Cum fri Latina 


59p. relinquished . 3 of last 
Friday's advance of 9 on bid 
speculation. European Ferries 


as in other Oils, was very slow 52p. Tobaccos were idle and little to-day. Ihv 

and movements marginaL. Shell changed. buying enabled Rio Tmte “ ' 


edged forward to 360p, a 1975 
high, before reverting to .Friday’s 


e “5f <1 down a i a ^ ter “Ip- dosing level, while Barznah eased 
while Empr^ Services, on^ the 1 t0 &p, despite Press mention. 


chairman's statement, lost | to Reports of a penrfmg •« - 


Plantations dosed;: generally rise 4 to 166p. Plattomj^ — 
easier for choice after a small neglected. In Copnent 1 
business. Guthrie cheapened a lost G to 187p in fine 
penny to 142p. easier copper price. 

Hopes of a liberalisation of Tins were easier for dur“ . 


1 CAPITAL GOODS (179) I 124 - 59 -°- 3 

2 Building Materials (30) ...J 1 ® 0,59 ~ , a 

s Contracting. Construction (23) 223-84 -o s 

4 Electricals (17) [217.40 -0.2 

5 Engineering (Heavy) (13) ...l 14795 j -1 -* 


1120.59 -l.a 


6.67 1 10.60 


i3j ZK3.« 
...Bl?.^ 


8.12 .124.99 124.49 122.26 121.60 69.51 151-26 51.7BT 206.57 50 71 
1)11: ; (6^i , 03-1) ( 14/5172. -i1?jiSSTS- 

10^9 1122-06 122.02 119.96 118.46 65.16 122.60 45.11 253.64 44 27 
i 1 I ' 1 I»l«l IWl) ! 126, 72) ilI/IT/74) 

9.00 227.02 225.04 221.11 219.68 98.52 261.61| 74.W 589.35 71.48 
1 ; | . (23, 4i i (&1I ilU^ TO' , 12(12.74 

7.79 817.89 216.86 210.76 211-08 130.87 234.64.' 98.40' 560.04 84.71 


4p. issue depressed CCP North Sea Hopes of a liberalisation or Tms were easier w coif . . . . 

Maynards were spurred on by Associates, dealt In under r Australia's energy-mi neral _ export falls of- 8 in Ayer HHbh ... 
favourable Press comment and special Rule, S points -to- £22}. rales lifted Pan continental 30., to and Southern Kmta (87p : 
rose 10 further to 355p, while Among overseas issues, Wertcs 575p after 595p and Peko-WaHsend where, Sabina rose S. txj - 


-.147.96 i-lJS 


i 4 l 5 ,- 72 ) , 25 ( 6.681 


Engineering (General) (631 ...|i 07.70 j+o .2 
Machine and Other Tools (9> 42.75 ;-p.i. 


Miscellaneous (24) 10 5.78 -0.6 

CONSUMER GOODS „ 

(DURABLE) (57) lloo.57.-oj 

' Electronics. Radio TV etc. (15) ub m -o.s 

1 1 ! 

HnnvhnU Hnnitc MSI 163 . 44 1 + 0.4 


8.02 1 6.91 : 6.91 , 160.21 161.76 148.54 149.55 82.35 . 159.79 64 . 50 ' 203.57 64.39 
, ) 1 1 . • ! i2&'4i | itall .1 (8ftV73i f2/U7E» 

7.30 I 7 . SO 107.54 107.02 106.58 104.95 81.46 117.40 46 . 43 : 168.59 45.43 

( I I ; (ftii ; <4/5/72, . re/i/TB* 

42.77 42.06 41.13 40-85 26.04 48.98 20.11 136.70 - 10.96 
' I » • • r20,«».- (2/1) ! 74;7.66) |£3,'1S»74) 

7.53 | 7.53 106.14 104.35 103.37 102.85 63.56 121 . 76 ' 49.65 17741 { 49.65 


) 1 1 . • J i22,-4) j tlfll) .1 (8ftV73i 

7 30 107.54 107.02 106.58 104.95 61.46 117.40 45.43 168.59 

III (««/ I (ft U I (4/5/72. . 

9.S6 l 42.77 42.06 41.13 40-85 26.04 48.98 20.11 136.70, 


ACTIVE STOCKS 


No. 

Denomina- of . Closing . 
tion marks price (p) 


(6v L) jSIltlTZi 


100 . 57 , — QJI 


8.53 100 . 76 ' 100.04 [ 98.36 9807 


9.62 119.24 118.59 :U 5 n 6 116.07 
till 


52.83 10287 . 38.59 227.78 j S 3 J 9 IC Gas ‘New’ ...... Nll/pd. U' 

« ,^ r Shell Transport ... 25p 11 

,1® SfASSrfSO. I'ssSi'.'.Hsf IKtf-S 


Royal Ins. ‘New*... NH/pd. 13 

IQ £1 12 

IC Gas ‘New’ Nil/pd. 11 

Shell Transport — 25p U 


Change 
on day 
- 1 
■ - 2 ' 


NEW HIGHS AND 
LOWS FOR 1975 


" ^rhe rriuowfnti seoirltras ’ (numtoirv hi 
wrenUmeM among taoso quotaH In the 
Share- Information Sendee- ■ y ester day 
attained ne*r~htehs and l«fs Tor 1975. 


138.06 -LI 


144.17 - 1.8 


11 Houfsehoid Goods (-15) 

ia Motors and Distributors (27) H2j6‘+o.i 

CONSUMER GOODS . I 

13 ( N ON-DURABLE ) (167) i3a.4a.-l-0 

14 Breweries (15) ... 138.O6-1.1 

15 Wines and Spirits (7) . ... w.i? — i.e 

16 Entertainment. Catering (16) i60.il — 0. 7 

1 7 _ Food Manufacturing (22) ...ji90J»3 -1.0 

is ; Food Retailing (16) .^vu.oa -0.8 

19 Ne-n^papers. Publishing (15)137.40 —0.5 

20 Packaging and Paper (13) ... 01.7 0 - 0.3 

21 Stores (32) 119.27'- 1.8 

22 Textiles (22) 142.48 '—1.6 

25 Tobacco (3) 196-60 +0.4 

84 Toys and Games (6) Bi.12 +2.1 

. 1 

OTHER GROUPS (93) [ 

25 1 Chemicals (24) 175.8S -o.» 

ae ; Shipping (12) " ... ai.oa'-o.a 

27 | Office Equipment (10) ... M4.sa i-o t 


0.20 152.79 161.69 150 . 821150-60 80.61 155.44 64 ^ 3 ,' 263 . 22 1 65^3 Grand Met. ’New* Nfl/pd. 10 


, iLg/ioi • ( 611 ) : 1*15172) (17/ 12(74) I Slater Walker Scs. 25p 

C9 OR 1 IQ Q1 1 1 Ot\ Rfl • tO D1 I D**h O- ‘UmiJ XmI I 


14J* /1U* 


NEW HIGHS (36) 

BJUTKH ruMus 'cn 
Tre» 3*K 1977 

FOREIGN BONN «» 
Antabguta Rly. 5pcPf. . 


52-20 51.68 1 50 JW 50.46 . 31.03 1 52.26 . 19.01 170 . 59 ; 19511 
I (15/10) 1 i8(U WIM-r WV7« 


9.90 139.90 139.01 136.39 136:17 ' 74.41 146.45 61.98 226.08 ; 61.41 

I . 1 ■ : • .Cif. I ic.i. .ic 4 ti 79 . ,n«n 


6.48 | 11.96 ! 11.95 1169.79 160.61 157.07 194.79 . 91.80 ‘ 167.96 75.58 281.87 ' 69.47 


19.01; 170.59 i, 19^1 B’ck & Wcox *New* Nil/pd. 
i8/u ^15(1/69) , (8/1/75) Barclays Bank £1 

.iWw .!«« combos,™ m,. 

Hath rtlR6/72) (I3d»74) — « 

75.58 281.87 ' 69^-7 Distillers 50p 


AMERICANS CD 
RdtUMM. : Wttoftwtli 

- BUILDINGS CD' 
Abcrth«w Cement Jemflns* 

Anglo Am. Asphalt Lawrence (WJ 

; Ibstock Jolinsan MxtsImOs auHfna 

CHEMICALS 00 

Storey Bras. Willows Frauds.. - 

. . CINEMAS f!> • 

HTV - 

STORES ( 2 ) ' 

Allied Retailers Combined Emdlsb . 

- ENGINEERING (3) 

Austin (James) SercJc 

Brotherhood < Peter' 


28/1 ll72|'(Qrl2i74) | Dunlop 


7.05 I 11.17 j 11.17 [ 146.44 145.39 141.93 139.74 107.36 177.941 80.42 257.40 78^8 


I I i (9i7 1 i (6/ii tisfliTa ^i3/iar7«( T>ir at .j . 1fi = a _ 2 175 so 

7.45 | 11.74 11.17 161.31 159.58 156.16 154.98 75.23 I 67 . 3 s! 55.88 329.99 1 54^3 BOW-ater .. — £1 G 16 a i la 5 U 

1 J „! ;• (2,9) ifth n2/l2i?* (2/1/731 The abozv hsi of actwe stocks ts based on the number of bargains 

5.35 ; 9.87 j 9-83 151.53 150.58 147.48 ( 147.7 1 fluijuui JUB. record^ JSteSiyfc the GJidoI list and under Rule 163(1) (e). 

4.59 ' 13.48 i 13 . 48 - 144.17 144.29 141.65 142.66 67.61 149.17 57.15 235.08 ) 54.25 * Premium. 

| I ( 4 / 6 ) ! ( 3 / 1 ) ,i IS, 1 ® 72 ) ’( 11 / 12 / 74 ) 

7.20 9.65 9.65 138.07 135.81 135.10 1 B 3 .B 9 ■ 77.61 152.14 56.08 260.29 J 5508 

.1 I ( 6 / 6 ) . IB/li < 18 .- 1 , 72 ) I ( 8 / 1 /Z 5 ) 


11 SJ 27 — 1.8 ! 12 . 25 ; H .47 


6.15 J 92.03 92.25 91.75 01 MI S 3 . 3 S 207.22 43 . 46 . 155 . 69 ! 43.46 
I ! • 1 20.-5) 1 Ifiili 1 26(4(72) i i6(I//5) 

12.50 1121.41 120.62 U 8^2 119.19 63.34 132.94 52.63 204.39 52.63 


Option Report— 3-month Call rates 


as- <r> 

Sauaer O- «-». 


142.48 — 1.6 


I I I 120/6) • (6;l) •<16,3(72) (6/1/T5 i 

144.84 143.88 141 J 26 140.76 h 82.70 149 . 62 . 62.9 1 253.73 02.65 


INDUSTRIALS W) 

Brooke Ladbreke Group, gafe, ’ : - =-_- JSSSS s« -lajw 

Reyrolie Parsons and Lonrho. HDntmn Awwdswd Photooiainti- 


. 1196-60 + 0.4 1 . 17 . 84 - 6.85 j 8.83 


• (SZ/9) (B/li (17r3i68j ,111/12/74: 


81.18 + 2.1 


8.83 195.84 198.45 188.07 187.60 113.03 199 . 38109.98 539.16 94.54 
* |. I ■ i22r9i- (6(li l £(2(721 l <13)6j6!h 

6.16 59.85 60.89 59.52 68 . 56 , 28.65 61.18 20.92 155 . 72120.92 

>1.1. (15/10) (6/1) <16; 1/70) B6fll76l 


OPTION DEALING -DATES Brooke Bond, Ladbroke Group, r 

First- Last last ‘ ..For Reyrolie Parsons and Lonrho. Hontins aw* 

Deal> Deal- Declara- Settle- English China Clays and GRA CSSwSdi 

ings logs tion meat Properly Trust were dealt in for 


Sep. 30 OcL 13 Dee. 23 Jan. 7 the “put," while double options 1 McCoresodsta ■ 


PAPERS. CD 


1304.68 — 0-1 


28 ! Miscellaneous (47) 


.• 143.28 - 
I I 


7.09 I 8.05 


8.77 176.06 175.81 !l72.62;173.17 i 98.73 189.17 73.14 201J9Z ! V1.80 
r I J .W) \imu <3i/t«9) (1/12/74) 

8.58 81.68 1 81.14 79.84 79.83 55.35 104.7B 45.34' 246.06 45.34 

» I I * 1 : 1 17(4» (2(1) (1/9/72J (WZ&i 

5.58 864.80,371.63 35906 353.47 245.23 401J4 194.3B 517.CW 90.80 

I i 1 ' - <-(10/S) ; i6di i5' 12/72) (39/6(®i 

8.05 144.49 142.98 140.59 159.46 | 79.17 153-38 60.39 858.65 60.39 
• l .l- ! 16/61 I |6/1> ,2/5/72) 1 (6/1/75) 


Oct 14 OcL 27 Jan.- 8 Jan. 22 wre transacted in Amalaga mated aiM _ 

OcL 28 Nov. 10 Jan. 22 Feb. 5 Investment and Property, 

“ Calls ” were arranged in Burutah OH, Lonrho and Lad- shell Transport 
GRA Property Trust, Burmah Oil, broke Group. . " . . 


TRUSTS < 1 > 


OILS CZ> 

• , - OP . 


MINES O) 

..- .PefcD-Wiinsend 


29 INDUSTRIAL GROUP (496) f 


882 : ' 8.88 


30 OILS (4) 




500 SHARE INDEX 


FINANCIAL GROUP (100) 

Banks (6) 

; Discount Houses (9) .u 
- Hire Purchase (5) 
Insurance (Life) (9) ... 
j Insurance (Composite) (7) 
; Insurance (Brokers) (9) 

| Merchant Banks (19) ... 

Property (32) ... 

I Miscellaneous (4) 


NEW LOWS (3) 

AMERICANS (i> 


43 • Invest m ent Trusts (50) 



.jisajos j— o.f 


| 1 48.97 j — 0-0 


1147.70 146.94 jl44.U 143:78 77J2 (1B4.09; 62.16 828.16, 61.08 

I I I (Srto j ( 6/11 ir(l/ 6 / 7 S) .OSnSfU) 


Very large assistance 


Bank of England Minimum monthly special deposit adjust- night loans commanded 11-114 per 
Lending Rate 12 net “eo* w ^. dso fa “arkefs oentiat the start, and rates Ih- 

favour. These were outweighed, creased to U1 per cent, before 
(snee October 3, 1975) - however, by jnm-down bank hal- pagtng - to- 10 'per cent towards 
^ ancea, settlenient of large gilt- the^oee. 

Day-to-day credit was in short edged sales, a net market take-up Fixed period interest rates re- 
supply in the London money mar- of Treasury bills, and an increase corded little chasgp for the sbort- 
ket yesterday and the authorities In the. note circulation. er periods,' but longer term rates 

gave assistance by buying a very ■ Discount houses paid 114-iiJ tended to easfc The one-year star- ! 
large amount of Treasury hills per cent for secured call loans ling certificate yield was quoted 
and Corporation bills from the in the early part and rates at the at Util} per- cent, against 12- 
Discount bouses. Government dis- close were in the region of 91-' ill per -cent.- previously^ . f - -• • 

bursements _ exceeded revenue pay- U per cent. itetu; 'in the table bMw are 


' National Westminster 
Northern Comm. Trust 
Norwich General Trust - 
Fortman Guaranty— — s 
P. S. Refson & Co. ...... ■ 

Rossminster Accept’cs 
Royal Trust of Canada ^ 
Schleainger Limited ... . 

1 E. S. Schwab - ...... ' 

Security Trust Co. Ltd. j 

Shenley Trust : 

Standard .Chartered ... 

Sterling Credit 

Thames Guaranty 

Trade Development Bfc- 
Twentieth Century Bfc V 
United Bank of Kuwait 
WaHace Brothers Bank. 
Whiteaway Laidlaw ... 
Williams aid Glyn’k ... • 
Yorkshire Rank ......... 

'SSE,* Aa*rto;; 

* dwoNta 7 %; UBtettL i> 

t My demtr» m sums of £«V 
“ear bo to 123.00# W< 
over £25j9H . — 

t TUWwiM *' — ' m.a ' " 1 



























































REGIONAL MARKETS 

ng Ihe merger. Jwt year of tJJL ctee& exchanges, a uZectiim of tbefhi 


.oasijr shoera under regional headings l^pmented belonr v^tb unot^tioa! 

IneU- issues, ' most <2 cUch are not nffirf»l(p luted la ’aiiiiiw ore 
ratdy and with prices as on the Irish exchange. - •, 


■5 “ S&Sgti *1 = 1± 

e-_ 19 +1 -Higsaas'Erow., <9B 

GOp 135 ; LOJ4.Stm.a_- rfiO ~ v ' 

— 35 ...... BoMCfo»J25p_ 240 

■El. 315 ...... Kle«n-e-Ze 18 ...* Affiance Gas (Hi 79 .w 

30 l^rsaUBtt, us . — CorrdnflRJJ^ .us;. -U 

dr. 58 — .. .NTbn. Goldsmith . 90 /TMn/iaiirro : >4S-. r . 

Op. 33 P. MA ... ■ -i_ 35 i — Concrete Prods*. - 73 . 

= ■*.• ™ s ^ --aasasg » z? 

e is ~ {bob* n* -Kaga ^ 

OK ■•11' 'Sayers l»zp^_' . 8 Jneoh. — '.: 5T 

3 Sheffield biefe. M -i. smi h—m ». 

■ •3- .SatffcBetrshmt. Ml —i. JDnidara i. 63 


Abbey life Assurance Co. Ltd. 
l-3S.PanriCbiuefcyanl.BGt. 01-148*111 

E%£ty Af : . 223 ZZ — 

Property FVL—; UL9 B75«4 

Proiwrty Arc 1M.4 >132 - 

.Selective rand— 628 653 ~1. — 

Convertible Fund— UJ1-5 ]]U — 

•MomsvFiind 102.7 1682 — 

Pens. Property 137.4 123.6 — — 

P»m&. SeWJtvell^. y>Z 59 2 — 

Pens. Security — 1048 1095 — 


The City «f Westminster Assnr. Sue.* 
Rtugstead House. O White Horns Reed, _ '' 
Croydon. CR0 11 A 014B4BM4 


HambTO life Assurance limited * 

7 CIM Park Lane, London. W1 . - 01-4990031 


First L'ait — 
f Fourth Dttlt 
PrtyllM 


=£•■13=1 = 


...... Kleen-e-Ze, 18 ...» 

± SKS&& » ~- 

PJg A: ■ ..:. .35 i 

JZ P&nxf&BD- 60 _ . 
pSelMUM.i—. 11 


ms u « . — — 

32.7 1682 .... — 

17.4 123.6 — 

t>2 592 — 

6441 1095 — 

13.7 139.7 — . 


Albany Life Assurance Co. Ltd. . 

31, Old Burlington St- WJ- . 01-4379982 

fCIdJJOBO-Ri — imjt— .J — 


The City of Wminster Ass. Co. LML9 
RmSsteed Bouse. 6 White Horse Hoad. 
Crej(bu.CH02JA 01-8046944 

Wen ITy MM 46.61 — 

SgeCTtolOT —— - “I Z ' 

Investor* Opt- Bd _ 1046 110J — 

♦Equity Fuad J36.9 3*« — 


7 Old Park Line, London. Wl 
+ Fired Inr_ Fd. 11083 

HarobreKljuiIy 113.4 

Property- U9.2 

Mm aged Cap 101 ■ 

Managed Arc 1154 

Pea. Prop Cap 1384 

Pm. Prop. Aw 1423 

Pm.ll*>. Cap 139.9 

Pm. Urn. Acc 163.7 

♦PooFXCap. 1095 

♦Pcs^M-Acc- 116.1 

♦PeucBACap uejf 

♦Pen. BA Aw. 105.9 


1194 ; 

12S5 — 

1072 — 

1215 — 

1457 — 


mm 


ts_ v 

lent St. 737 0557. A la-cart «s 
onu- Spectacular floor Sfcowa ; 
yttun.ot Los Vera Crcz and 
mny HawkswortU awtl Friends; , 

69. Dean SL. Loedojt, W-t- 
FT EASE FLOOR040W. 

■£CX IINUMlTiD i-l 

drriflfit end 1 *j». Hosttww 
ay. Closed saw. 437 64S5. , 

GHT -re. Dtocmtt^. Edivzn/lf n 
. hours Ot Iriestdlv taHtable 
> iloorsiKM* -every 20 minutes, 
-lor tottioht's prestifle enier* 
l 9 0.m. THE '.GASLIGHT. 4. 
<y St, S.W.f. Resenratiora. 
daytime.' 930 ifiea otter e 


ART GALLERIES 


ssyssfecz 

FDo. AerrnP. — — — 
TFfecdlntFa.- — - 
TOolA w u Bi . ■ ■ 

■ JJhiile. FtL^_ 
•trOo-Acc n nr ' 
GTA-JIdch. ftBT 
Jtto-A rmt - 
Prop. Pen. Fund— 

Do. Aecum 

Fla.HiL pg a _ L l_ 

Pn A wu i b 

SrptoIov.Penu__L 

■Do-Acen m. . 


IAS.r-OS.4 — 

19J >1255 — 

U laij — 

7.1 1023 — 

63 10L7 — 

13 -'1835 - — — 

102 -.116.8 __ - — 


1D4J — 

1H.6 

Uil — • — 
UOJ — — 


Second- Managed FhodV 

^^^42x6^1301) zd z 

deed Sept 30-— 1 . 1000 \ ...-■ I -. 

-’VaMaUBO.dnr laat wtwkmg dar dt the atooti 


Y i rt ri ASE? life Assannce Ltd-V 

s^sa*i ^sss ^ss^ M ^f’ to 1 i47i ?“ 

m odels-. . • TrUdStonawd PM-9 I19-7I 1 — ■ 

WtVDENSTETM— RAOUL. DUFY Paintlmrt. ±^1. ■ 

u^" k K V • Aflantic Assurance’ Co. . - 
- October- Ad mission free. T47. New Bond ,-/■-■ sea under- Property Growth Ass. 
iUwL W.i.. s •*— . - •■ . -•- 

Swam Lif. Assar. Ca Vi. _ 

(ex-CHana). Tel. 499 15*2. KS-SooiIaridH4.Bi7.__ .. _ 01-SS51XU 

KoZSSS ^^-eu-^„ l S, 7 w,u.^?«-■- , - 


Commercial Union Grasp 

St-Hoten 1 *; X.GUdctabafi.BC3. 012837900 

VnnaBle AnAnTJU I 3242 • I __J • 

Dn Annuity 13s- — l 22-50 J — ■ 

Confederation. life Insurance Co. 

120, S«nt SL.W1H 6AY 01-437900 

iSIzzl — 

Personal Pea Fd 
Equity Pm. Fund 
Fixed lot ran Fd 
Managed Pen. Fd. 

Prepmt i Pen. FA 
♦Pnaerted In. Pol. 

Oorai ill Inanrance Co. IMLf 


Hearts of Oak Benefit Society 

EuaropAaad.La11doa.NWl * 01-387300 

Hearts of 0A-__— fTOA S« — 

HDD Samuel Life Asspr. Ltd. 

NLA Tower. Addbcmabe HdUCroy. 41-689 4333 
HfflS. Prop Unit _p234 X&J\ — 

9Do Man. Unit pi7J» TZjg — 

Po. Mocar Fd — - PS3J 29921 1 — 

Imperial Life Asa. Co. of Canada 

Itaveriil Boax. GuUdtaaS . 71235 

Gt1b.SU Oct- 10 M&2 5021 I — 

Pu. CL FA Oct- 10— 395 42.91 — J — . 

The Indfeidsal life Ins. Co. Ltd-V 

Individual H«t, C. Seath SL. Ewtbourilfc 
B-'ZU 4UT Eastbourne 36711 


tUfe & Equity Assurance* 

.J Qfrmpie Way,WniHj..HA90NB 01-9028878 

Srf-Inr [74 *. 25B _ 

Second Sri— 19. 0 - 295 — 

♦Secure Ret- 295 315 — — 

VGilt Fund. 235 245 X 

Equity Fund 185 205 — 

♦Deposit Fnnd 1825 . MB.0 -... — . . 

♦SdecUveAu5U— .|675 7L5| . — — 

life Assnr.. Co. of Pennsylvania 
3943 New Baud SL.W1T0RQ. 014838395 

ACOP Units |819 . .8681 -1 — ‘ 

lioyds Life Assurance* 

6I%LeadenUaSL,ECXtf7L£. 01-03 0521 

-sat cat Fd Sept 30-1 L34129 .1 1 — . 

-OpL5Eq.Oct.B.__B5.4 89.91.--. 

O pt. 5 Prop Oct. 9 R05L0 -IZDAl — — 

' Opt. 5 Hlyd Oct 9— 

OpLSJLn Oct.9 

OntMpFdOcr 

•PnlluFaSeptao 


■ApanEqFdSprSO. 

Pen Pp Fd Sf* 30 — 
vPiPdiD^tat-. 
*Pn DpFd£fij*30„ 


wa=- 


m.w — j — 


BEDFORD HOUSE : CALLeAY. MASCO 

• Zt/LAWSKL poTntinfls. -706. Rwwton 


ZUIAWan. ronimes, ■ 

Church Street. W.«. 01J329 »156.T«*».- 
Sat. -10.30-1 .00, 3JO-6-90. 


32.Carohm.EC5. 

Capital Sot*. 15 — J9J4 

Nn-Gtte5iLSpL20R395 


1265 __] - 


rst-ever sponsored 


■ housewife; conquer Mquu t Everest ?. 

ng the first tw.o: weeks of October, Mrs ? 

.ae excluded at her request) : will .attempt to 
h a height of 18,000 feet up Mount Everest, 
ting from Lukla (thought to be the highest 
rip in the Himala^as>. another -10,000 feet 
ard going remains to challenge this intrepid 
ion housewife. 

Please sponsor Hie climb to benefit one of these - 

charities:^'.- - 

British Limbless Ex-Servlce Men's AsHocfetkm " ■ 

183/187 High Road, ChadweU Heatb, Essex. 

Caxton House Settlement ■ 
c 4 Arcbwpy, Close,’. London Nlfr STD 
Cburcb of^ England CmiJOREN’S SOCfiETY 
31d .To.wn Halt Kenn in gton Road, -IAmdbh ; SJE^l r - . 

“IHsttessed Gen UefoUft "AWL- Assertion ; - £ '-. 

rage Gate Hpuse, Vicarage Gate, Kensington W8 4AQ 

Ex-Sejvlces Mental Welfare Society ; . 

. *. S7 Tfmiloe Street, London SW7 2LL 
... . / Spaatics Society - 

12 Pm*. Crescent,, London WL 

w contact -the charity of yoor cbolce f or full details. 


Beehive Life Assnr. Co. Ltd.* 
TClomhusdSUKS- Ql-631388 

KaeAHocMBd^r 3N.fe I —I - 

Brandts' Zid..- 

3B.Fto time U 3^173. 4142I185B9 

B7»njfl;Es«sii pC^_ J795 . 8254 J ?J5 

Canada life Assurance Co. 

3-8J5!|h St, Potters Bar', Herts. Mar 51133 

- -Gnmau Assoranoe LUL* 

I'oSrmric^ry. WeiuUar, HAS ONB. 01-003 8878 

r H : ' *739* 

IS^iEquMy-Dndl] ^ tS- — 

HjaCProp-Ontt. — J 979 _-i — 

.- V- Coiiydt mdt wdttt OcL . 10 - 

pwfy wnq . gfi , ujjg ——I — - 


Capital Life- Assur an ce* 
- fera fi Eciji C tald fin fflA 0903Z8S11- 
KmiBtOei.A^_| : aa m I — | — 

Chrthsa, Japitet life An. Co. UxL* 

0J-MB3SW 

amtr&ni* KM' g-fl ~r\ “ 

. a«sSsyBd*. : BOA M-G 1 — 


Credit & Commerce Insurance. . .. 

EO Mark Lone. EC3A7TN 01488US6 

Managed Frtl ■ ■— H55I 47 1 - 

Crescent Life Ass. Co. Ltd. 

Braysrick Hko.NdsftA, Betts. " xHahiJSSOSS 
Crcs. pm'A Xsv. FA P56 595( 1 — 

Crusader Insurance Co. Ltd. ' ^ - 

Bowrtug Bldgs- To«rer PL ECa 014353031 

Gib. Prop. Dei -2. .- p a t 57.9| — J — 

Eagle Star Insnr/MIdland Ass. 

l.TfcraftnwdleSUBCS. 01-S8812I2 

EaCtem A 1A III— P5 6 9fi.^-0JJ 594 

General Portfolio life Ins. C. Ltd .* 

mBarthafcasturCL,Wa(UuaBCroia._ 98X31971 
PuitluJioFund— — J100J* — | | — 

Grofclh & Secw l ife Ass. See. Ltd.* 
UuitadHoraiwAL • 9WUU* 

Flexible I’krtuue. — ( 1014 I —I — 

Undbank S e w - . 1 54J2 J — — I — 

Laudbank Sea. Ac— WA .7043 j — 

G&SSupar Fund-4 OJ79 | — 4 — 


Gaardian Royal 

Boyri Exebu W.EC3 

Wrqpg ty Ecmb» ._ }l 


B.-ZU 4UT 
FlxedluL UMta 
Eqilly l'niL«_ 
Property Units 
Managed Unit* 
UcmeyFuuA— 

K.&S.GUI Poorf 

E-S GW-StLAnd. 
*C ran modify 
OGroutb 
•Capital 
•laroaie 
•Iu:ernu<ioaal 
•Fureigu Ftdlat— 
•Faretgn E>mil|r— 


Eastbourne 3671 

122 . 0 } 

99.9 — 

1105 — 

116 .4 — 

107.7 — 

1158 . — 

1039 — 

79.fi — 

1005 — 

1IH3 ' — 

9fi.fi — 

118.9 — 

1125 — 

- 1043 — 


MAG Group* 

3Quays.raimrHU],EC3H6BQ. * 0152*4588 

Equity BA OcL 9 ^-182.9 87JI — 

naiily740rt.9 1155 — 

. Fwsuly 77-00 OcL 9- 885 — 

FaaiiP'SI-Sfi OcLSl. UL1 — _ — 

InUBdr. Oct. 9 66 4 W5 — 

HnpdBds.Ctot.JO-, 918 * 965 — 

Pecs. Pen. Oct. 10— U9.4 UB« — s 

Proven J-Ort. 8 1204 116.0 — • 

CuaT.DQii.Bda. 1015 1855 ..... — 


104 11&-M .1 — ■ 

015 10551 l — 


Investment Annuity life Assnr.* 

9. Dererem Court, WO. ■ 01-3S3SB07 

Lion Equity Fad — 843 — 

Lmp Bjfy, Fid. Ac 1025. — . — • 

Lion Prep Fund — 575 —u. — 

LionHiSbYlA 57.6 • — 

Lion Eniy, Pea-—— .1055 — — 


Magna Assurance Company Ltd. 

IS. Chequers Sq. llxbciclce. Ml ddx. OSUU 
BulldlofiSocBd-w..] 1052 1 J — .. 

MaenaKan-Fd. --I 1205 I 1 — 

Mnfrs. lire Insur. Co. (U-K.) lid.* 
P.O.Box El. SI ensuae 043850101 

UaiiuUieldv.Bd— {Z95 30J6L -...-1 - . 

. Merchant Investors Assurance* 

IS>. High SthMi. Croydon. - - 0)4860171 

C«JT Dep. FU H_| 1115 } 1 — 

W«ne>MrK.a 1167 ( } — 

Mer. Inv. Mnn. FA l 00.7 1 1 — 


Norwich Union Insurance Group 

POBux 4. Norm eh NTU 3NG. 060322200 

Nr. Mu. FA Oct 8__ 0286 135.41 — — 

.XarSqFdOct-S BSi .29451 — 

Nor. Pr. FA OcL 8._W.9 1853 — 

JKorraUlClet 8— N9.6 10451 .'—I — 

KnrUnL Seplfil 1125 1 -> 

OabBfe Assurance Ltd.* 

4C, Wiudsar RoadSougb. Tel. 35318 

OskJUe Man. FA |U9 4 12531 1 — 

Phoenix Assurance Co. Ltd. . 

4-i King William SUEC4P4HR- 01-63S9878 

WenlUi Ass. MOO . 84.41 +151 — 

EbV.Ph.Ans. JT 522 J — 

BbV. PbJBqJB fcoi 55T| 1 — 

Prop. Equity' & life Ass. Co.* 

1 18, Crawford Stntef. W1H2AS. 0M86Q8S7 

Rbt- Silk Prop. BA 246-9 +0.g — 

Do. Man. BA— — 682 — 

Da Equity Bd___. 66.9 -U • — 

DaFx.Huy.BAFd U5.4 -8 5 — 

Da BaL AS- Ser,H 985 +03 — 

Gtn.EA fcGoy.SeeJ . 1005 — 

Pr operty Growth Assnr. Co. Ltd.* 

Ill Wettudnotar Bride* BA 01-8JB0381 

Property Groulb-J 150.0 — - — 

Acneulmrul — 470 — 

Abbey Nat P G — „ 2305 — 

Sfcanfe? Fflnd — _ 545 — 

Equity rtobd— — 132.0 — 

Money FUnd — — 1142 — 

fiBtfiro AnnulUf^ 132.0 — 

•UruneA Aunty—- 3105. — 

AJUnotic Amman. . * 

All WVbor At CI&M82 103.4} — 

9 AH Weather Cap ffi2 1012 — 

Vlnv. FA»s 1129 — 

PWsianFAUIs. 102 0 . — — 

Coor. Pens Ftl , 106.6 — 

Man. Pens. FA . 107.0 — 

. Prop Pout FA— _ 1073 • — 

Prudential Pensions Limited# 

Botboru Bari), EC1N SNH. ' 01-4Q59S22 

Equity FA Squ. 17 J14.73 15291 1 — 


Slater Walker Insurance Co. Ltd. 

30 Oxbridge RroAvna 81.7498111 

fdJ^»Slto l> L'-^l 76^ Z 


Sun life of Canada (U.K.) Ltd. 

2.3.4. Coekspu r St, SW1V6BH 01-9305400 

Maple Lt Oct. B 1 1295 I I — 

PwSnlJ’oFA 1 1272 { -Z| — 


— Target Life Assurance Co. Ltd. 


Turget BMase. Gatehouse BA. Aylesbury. 


01-486 Q8S7 

isl ~ 


Bucks. 

Man. Fund 1 dc .. , 

Man. Fund .Arc 

Proa. FA Inc. 

Prop. FA Arc— 

Prop. FA Inc. 
Fixed Jut FA lot 
DcaFAAcc.Inc — 
ReL 'Fl£n Ac. Pen. 
B g J lanCap-PcP-— 


Aylesbury flC9»S»M 

12 88. W —.1 — 

22 97.7 -.J _ 

12 963 — 

2045 — 

903. 1 — 

15 200.0 — 

k5 MO — 

5 3 573 +021 — 

L0 SUb +1)3 — 


Transinternational Life Ins. Co. Ltd. 

2 Breams Bldgs- London BC4 INV 01-4056457 
Tulip Invest. FA WttA- 206.91 ...~i — 


Trident life Assurance Co. Lid.* 

Renslude House. Gloucester. 045236541* 


089232371 
J..4 - 


Lion Prop Pen 

Lion Hign Miftn 
Lion argd. Glb.FA 
Lion 6TsA CapL FA 


T ~ WoneyMrK.a 

Mer. Inv. Mnn. FA 

— Ji or. Iirv. Pty. Bd _ 

Emily Bun A— ....... 

rropPens. — 


Hd: 


Irish Life.Assnrance CP. Ltd. 

IliFluihu) fimveUa. 0142U9I 

BlaeCfAOet. 18-— BS5 M.U 1 4J8 

ESHSZTSSTzm! 3 z: 

Prop. Mod Gib- P325. .13931 1- 5.75- 

Kkf & Shaxsao Ltd. . 

52.CaruhUI.ECX ” ** *• 014035433 

gSK^d— ^ %fl=zlz 

Tjug ham life Assurance Co. Ltd. 

BdCdal Ehm. FinAtny Sq, ECX. . .81-8388881 

Midi* Bonds g9. 9 ' «5J j - 

•Prop. Bead ~-PO»3 3327] _.J — 

PrapTunltsiUSt— tai 255j ^.3 — 
Wisp CSPI Han Fd 105 6o3| - 


rrnpPens. — 305 .3 — — 

Hoc. Pena.— - 928 — • 

E-nntyPeua. 1215 — — 

Coov. Dep Pens . • UB.l ...... — 

Moa.Mkt.7Vns. 1202 — 

> . . 

NEL Pensions Ltd. 

Millon Court, Decking. Sort ty. ' 8911. 

Nel« Acattola— |72A 7fc3t v021 — 

NetexC«UtA__fa (3 S3M —1 - 

Next suA day Oct. 35. 

New Court Prop ert y Fnnd Mngra. Ltd. 

'St SwltfclnB LobaLouAiu, BC4. 01-0204558 

NewOPrFA Sep30 1 1005 J 65 

Itertsuh. day Nor. 27 

New Zrafand 3ns. Co. (U-K.) Lt d. 

WarritgSq . SogthcnA 078203939 

EiwiKey tnr _fl022 MUJ 1 - 

HH Pensions Management 114 

4*. Grocechoreh 8L.EC3P3HD. Ol-eaSOBO 

' Hod aged Fund fl83J> 1975} _.-| 1 

Prices on OcL L Next doiluiK Hot. L 


10Q.EC3. 01-58817 

-J922 - 9761 1 

.. 1205 1165 — ] - 

106.1 , 1127 — j — 

_ HIS f 1182 -03) — 

^ 1293 13*.9] . — I — 


Kqully FA Scpi.i7 J14.73 15291 1 — 

Fixod JnLSept. 17_H£si •- lZ5d .) ~ 

Prop. BA Sept, 17— [1756 18.4lJ_.-1 — 

Reliance Mutual 

To abridge Wells, Kent. 089232271 

Ret.Prop.Bds. — -U498 — 1 - 4 — 

Royal Insurance Group 

LKonbJohnSULivorpoaL 053 238 8C2 

Royal Shield M. — _|92.7 9B5f ....-i — 

Save & Prosper Group 

4. Gt Helea'i London. EC3. 01-588 1117 

VBalAlnT.FAZa_H23 - 9741 1,— 

-Prop Fda I1IB3 1165 .... I — 

Deposit FA- , JU-7 — | —■ 

Equity Pea FA —ihll 3 f 1182 -03) — 
—Prop. Pen. FAZ1293 136.« . — j — 

tCcaiAf Pen. Fd_Zp325 1395| _.ll — 

Prices an —Sept. 16. — Oct. 6 
JWeekJy V^uedans. t Price moalflly 

Songnud Assurance Limited* 
GnsuCaart, PM endteC Hants. PirsOASaar 

Investment rand' .liftLO 96JJ { — 

Schroder life Group* - • 

Rnlenciinttm— JWlamoulh 0705 27733 
KxAlntF Oct. 60645 12021 . — — 

fTyxrF<LO«rt9 r l__ 02. — ’ 965 — . 

+Eqo ily FA Oet.7 _ 142,4 . _ — 

Da Second series wz.4 150.0 — — 

CPscFdCpOrtB — 128.9. : - 1355 — 

©Pen- FnA Aoa 138S 145.9 — 

Pp Fd Oct-8 - — — 1058 , 1115 — 

_ DepFA OeLlO -j_|M5 . 384^ — 

Scot. Widows* fed. 9c Life Ass. Soc. 
a. SL Andrem** Bn, XAnburgb EfiB ZTO » 
lnvPly.Oef.10 (Z795 288?! —-I — ' 


Trident 21 an. FA 
Trident GrJdn.Fd. 

TndentPrD|».FA- 
Tndent Eqtv. FA 
Trident H-VAFA- 
Tndenl Haney FA 
Trident Fi&r'al Fd 

Trtden BA Oct 2— — 

Gilt Edged L 89.4 | _... 

Cash value for £100 sranium 


015 387 JS — 

65 122.7 — 

= = 

15 1173 — 

lJB.r — 

mo — — 


Tyndall Group* 

18, Cauynce RnaA Bristol. 
3-wip-Fd Sept. IB — I 1 

Prop FA Sept. 18 -J I 

Deposit f d. SepL Ml 3 

O'seaslnFdSetn 3- [592 


naABruloL ■ 02728BS 

L IB — I 945 J 1 — 

. 18 —J 81.6 J 1 — 

epL art 1095 J . — I — 

in 3_|592 612) . — J — 


Vanbrugh Life Assurance* 

4M3Mftddor SULdn. W1R8LA. (U-4994P2I 
ManBsedFd — _UM.9 10651 ... I — 

Equlryfd — 140.4 1478 ^o^H — 

Fixed Interest Fd _ 111.9 1178 — — 

Property Fd 1075 1130 — 

Cash Fund [ML7 M7.1 +0.1 — 


Welfare Insurance Co. Ltd.* 

. The Leoo. EbUesusa Sect. 630357333 

Cap Gronth BA — -. 1362 — 

0Er«iil* Flrai.Fd— 822 -• : — — 

#Ex«njpt PrnjxFd _ 672..- — 

Aprt.TDV.Tsi.FA_ 975 . — 

fieri Me F un d. — - 76 0 — 

Inv. Trust FA 94.9 — — 

■ Moneymaker FA — 720 - — - — 

Property Fund— _ 685 — — 


145.9] __ - 


Windsor Life Assnr. Co. Ltd. 

1 High Street. Windsor. Windsor 03K6 

Life Inv. Plana KM 44L5J — | — 

ratureAssd. Gtb._ba}75 fh05-ffl ,1 — 

BeLAKAPcas. — f 00.99 J 1 — 

Flee. lor. Growth _[97J 1825] — 
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Stonehouse expects to make 


Commons statement soon 


BY PHILIP RAWSTORNB 


HR JOHN STONEHOUSE, 
Labour MP for Walsall North, 
who was yesterday accused of 
further offences over his applica- 
tion for legal aid. said las 1 night 
that he was confident that be 
would be allowed to make a 
personal statement t« the Com- 
mons in the next few days. 

Speaking after bis 40-minute 
meeting with the Speaker. Mr. 
Seiwyn Lloyd. Mr. Stonehouse 
said that the staicnien* would 
not be concerned with the 
criminal charges against him. 

* i have no worry about the 
courts and do not wa"t to use a 
personal statement as part of 
my defence." h e declared. 

Mr. Stonehouse. wbo is accused 
of an attempted £L25.Q00 insur- 
ance fraud and the theft of znore 
than £21.000 from the funds of a 
London export company, bad 
earlier successfully applied for 
the adjournment of. committal 
proceedings - against him at 
Horse ferry Road Court so that 
be could attend the Commons. 

He entered the Commons 
Chamber just after 3-30 p.ra. and 


stood at the Bar of the House 
for a few minutes, listening im- 
passively to 'a protest by Mr.. 
Max Madden, Labour MP for 
Sowerby. who told the Speaker 
that a statement from Mr. Stone- 
house would “ not be universally 
welcome ” 

The Speaker, cutting the pro- 
test short, said that it was a 
matter for him to decide whether 
a statement should be made and 
to approve its contents. 

Mr. Stonehouse, ignored by 
both nearby Labour and Tory 
MPs, left (he Chamber as the 
Commons began tb debate the 
Community Land Bill but he 
later voted with the Government 
in one division. 

Working in the Commons 
Library — bis old office and desk 
have been allocated to another 
MP— Mr. Stonehouse tabled a 
number of questions to the Home 
Secretary about the interception 
of his mail while he was on 
remand in prison. 

Mr. Stonehouse said last night 
that he intended to return to 
the Commons to-day to table 


further questions and would be 
in u constant communication " 
with the Speaker about his 
statement. 

As the committal proceedings 
on 21 charges of theft, forgery, 
conspiracy and attempted fraud 
opened yesterday, Mr. Stone- 
house was accused on two 
further counts of lying over Ms 
application for legal aid. 

Outlining the main prosecution 
case against Mr. Stonehouse and 
bis former secretary Mrs. Sheila 
Buckley, who is. also charged 
with theft and conspiracy. Mr. 
David Tudor Price alleged that 
Mr. Stonehouse had - become 
acutely aware of his debts last 
year and had begun an elaborate 
plan to fabricate his death and 
to get funds in false names in 
Switzerland and Australia. 

Mr. Tudor Price alleged that 
Mr. Stonehouse had approached 
the widows of two men who had 
died in a Walsall bopsital and 
bad obtained details about their 
lives which enabled him to pose 
later as either of the dead men. 

He had stolen money from 


Export Promotion aud Consul- 
tancy Services of which both he 
and Mrs. Buckley- were directors 
and bad -run up substantial 
credit card debts. 

Mr. Tudor. Price said that 
proposal forms for life insurance 
signed by his wife had enabled 
him to 7 . take - out short-term 
policies for- more.-- than £125,000 
with five British companies^ 

To prepare for his disappear- 
ance Mr. Stonehouse was said to 
have opened -bank accounts in 
false names in London and with 
Australian and- Swiss banks. , 

Of Mrs. Buckley, Mr. Tudor 
Price said: “She was not just a 
loyal secretary following 
instructions but knew the Plan 
and, being his mistress, was 
going to join him in a new life 
overseas.” 

Conspiratorial letters, some in 
a form of code, passed between 
them after he had reached 
Australia. 

The committal proceedings, 
which are expected to last a 
fortnight, will resume to-day. 
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‘Green £’ 

devaluation 

proposed 


Crown Agent 
expected to-day 



By Robin Reeves 

LUXEMBOURG, Oct. 13. 
THE BRITISH dairy industry's 
campaign for a higher milk 
price to cope with the steep 
rise in costs bore fruit here this 
evening when a formal proposal 
to devalue the Green Pound 
by 5.S per cent, was placed on 
tbe table of the EEC Council of 
Agricultural Ministers meeting) 
by the European Commission. ; 

' If. as expected, the proposal is | 
approved by the Council to- ' 
morrow. British dairy producers; 
stand to gain an extra 2.3p aj 
cation. The retail price of milk, 
on the other band, is likely to go 
up by l-5p a pint at the end of 
the month instead of just lp a 
pint as planned. The only way 
this could he avoided would be 
bv increasing the consumer sub- 
sidy on milk and milk products 
presently running at £270m. in 
tbe full year. 

A further rise in bacon, 
canned hams and other pro- 
cessed pig meat product prices 
is aiso virtually certain when the 
devaluation goes through. How- 
ever. tbe Commission's proposal 
evidently allows for the impact 
on other food products to be 
staggered. The effect on beef 
would be delayed until after 
Christmas and on cereals until 
the start of the new season on 
August 1, 1976. Thus the price 
of bread and other grain-based 
food items will be isolated from 
ihe effect of the devaluation for 
the time being. 

The green pound is the ex- 
change rate between sterling and 
the EEC's notional currency, the 
unit of account for agricultural 
purposes. Devaluation has the 
practical effect of raising official 
agricultural prices to UJv. 
farmers and cutting the EEC 
subsidies, worth millions of 
pounds a month on many of 
Britain's food imports. • 

This latest move — there was a 
5 per cent, green pound devalua- 
tion last July — brings British 
farm prices closer into line 
with common EEC levels. 

There is expected to be 
pressure from some member 
Governments for amendments 
before its return to the Council 
for expected formal approval by 
Ministers to-morrow morning. 

At tbe same time, the Com- 
mission announced it was open- 
ing formal legal 'proceedings 
against France with the aim of 
persuading the French Govern- 
ment to lift its illegal 12 per 
cent, tariff against cheap Italian 
wine imports. 


BY MARGARET REID 


EXPLICIT Government assur- 
ances of support for, and guaran- 
tees of, the Crown Agents, in 
face of a position of technical 
insolvency resulting from the 
past year's losses are expected 
to be spelt out to-morrow or on 
Thursday. 

The assurances are looked for 
in a statement in Parliament by 
Mr. Reg Prentice. Minister for 
Overseas Development, coincid- 
ing with the publication of the 
1974 accounts of tbe Agents, who 
last year received an £85m. 
official grant to fend off a 
financial crisis. 

The accounts are likely to 
show a large loss, after provi- 
sion of some £130m. as a conse- 
quence of the past involvement 
of the Agents— -who handle pur- 
chasing and investment for 90 
overseas Governments— in the 
troubled secondary hanking and 
property sectors. 

The losses disclosed will rot 
be completely covered by the 
£S5m. giant and previous re- 
serves. and the relatively small 
gap will involve what will, in a 
technical sense, be a degree of 
insolvency. However, since the 
Agents are not an incorporated 
body, there will be no need Tor 
a further grant, at least at this 
stage. 


Reiterated assurances of full 
Government support will fortify 
the Agents* position while the 
exact pattern of theii long-term 
future organisation is con- 
sidered. There is a healthy cash 
position at the Agents, where 
banker and industrialist Mr. John 
Cuckney became chairman 1 a year 
ago and began the process 'of 
disengagement from secondary 
banking and property. Since tbe 
Government's backing for the 
Agents was made clear at the 
time of the grant’s announce- 
ment last December, deposits 
have risen to near-record levels. 

In his statement, Mr. Prentice 
is also expected to deal with 
tbe point, which has been raised, 
that the Agents are not a bank 
or a licensed moneylender and 
therefore that some doubt might 
he expressed as to their right 
to reclaim money they had lent. 

This question is thought to 
have been ventilated in relation 
to the Agents* claims in connec- 
tion with the settlement of the 
affairs of certain of their large 
creditors, notably the troubled 
Stern group, to which it has 
loans' of- nearly. £40m, out- 
standing. 

Mr. Prentice is likely to refer 
to this subject and to indicate 


in what way the Government can 
help. 

It would be surprising if there 
was not - considerable under- 
standing on the .Opposition side 
for the Government's approach 
to the probtemg accumulated in 
the past by the Agents, since the. 
events .leading up to the large 
losses to be disclosed took place 
under both - Conservative and 
Labour administrations. In 
particular, the unpublished 
report on the Agents in 1973 by 
the former senior civil servant 
Sir Matthew Stevenson was pre- 
sented before the present Labour 
Government took office in 1974. 

Consideration of the Crown 
Agents' future organisation is 
likely to be a relatively long- 
term process, perhaps being 
conducted on the basis of the 
production, in due course, of a 
Government Green . Paper or 
White Paper. This wtiuld allow 
the Agents’ many overseas 
customers or “ principals " to be 
consulted at leisure. 

The eventual pattern eoold be 
some Form of statutory company i 
or public corporation for the 
on-going activities, while the 
diminishing secondary . banking 
and property business w as- 
handled under different arrange- 
ments. 


Doctors 

set 

talks 

deadline 


BY Lordies Qlslager, 
Labour Staff 


JUNIOR HOSPITAL doctors 
went on strike in Plymouth 
and refused, to treat any Out 
emergency -cases in a number 
of other towns yesterday to 
protest against the new con- 
tract offered to them by the 
Government. 

Stepped-up protest action Ls 
also being threatened by their 
national organisation if the 
Department of. Health and 
Social Security does not agree 
to further talks by Thursday. 

At a meeting last night 
junior hospital doctors and 
dentists at Stoke Mandevllle 
Hospital, Alyesbury. and asso- 
ciated hospitals, decided upon 
a total 24 hoar strike on Thurs- 
day to “emphasise their dis- 
satisfaction with the new con- 
tract negotiations.” 

The protest action yesterday 
was less widespread than 
Initially threatened, because- 
the Department put off imple- 
mentation of the controversial 
new contract — under which 
about one third of the coun- 
try’s 19,000 junior doctors 
would earn' less than at present 
— and said it was ready for 
Farther talks. Bat no meeting 
with the junior doctors' nego- 
tiators had been arranged by 
late last night.. . 


Normal duties 


New total of jobless teachers 

.S . * 

increases NUT fears 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


ALMOST 5,200 unemployed 
school teacbers were seeking 
jobs last month — an increase of 
more than 20 per cent on the 
corresponding figure in Sep-' 
tember, 1974 — according to the 
Department of Employment last 
night 

The reaction -of the National 
Union of Teachers was one of 
dismay especially since, as an 
NUT spokesman said, the Em- 
ployment . Department’s figure 
would leave out of account many 
jobless teacbers who had not 
registered as unemployed. 

“This increases our fears 1 of 
what may happen next year," the 
spokesman added. 

Tbe Department of Employ- 


ment's announcement followed 
the launching in London of a 
campaign to have eduation. ser- 
vices exempted from the Govern- 
ment's • standstill on local 
authority spending. The -cam- 
paign, which will culminate in a 
rally and lobby of Parliament on 
October 21, is being organised by 
the Council . for Educational 
Advance, in which the National 
Union of Teachers plays a lead- 
ing role. 

. The council yesterday drew 
attention to “disastrous " 
economy measures being planned 
among the local education auth- 
orities in the train of the 
Government standstill. 


These included “ worsening ” 
of tbe teacher/pupil ratio, which 
at present is estimated at about 
one teacher to every JML5 pupils 
in State schools in England and 
Wales, and in some authorities 
the substitution of textured vege- 
table protein for meat' in some 
of each week's school dinners, or 
the serving of bread or rice in 
place of potatoes on all but two 
days of the week. 

“If we fail to invest in opr 
children's education. 1 - now,” 
declared Mr. Cyril - Pyle, the 
council's chairman, “ we are 
sabotaging not only each child’s 
chances in the future, but also 
those of the country as a whole.” 


On Thursday, the Hospital 
Junior Staff Committee of the 
British Medical Association and 
the Junior Hospital Doctors 
Association, will meet In Lon- 
don to dismiss the situation. If 
they have not got anywhere 
with the Government by then, 
they are threatening to “con- 
sider what action should be 

The Plymouth doctors will 
resume normal duties to-day 
after their 24-hour strike 
pending not only Thursday’s 
meeting, bat also talks they 
have arranged with Dr. David 
Owen, MP for Plymouth, 
Devonport, and Minister of 
State for Health, next Satur- 
day. Yesterday, consultants at 
the five Plymouth' hospitals 
took over treatment of* emer- 
gency cases. 

Spokesmen for the Junior 
Hospital Doctors’ Association 
yesterday accused Mrs. Barbara 
Castle, the Secretary for Social 
Services, of having gone back 
on her words that nobody 
should suffer a loss of earnings 
as a result of the new contract, 

Hints of spending switch. 
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THE LEX COLUMN 




At the tim e of the Jose rights 
issue it was said to he too early 
for Glaxo to forecast its second- 
half results. But the pressures 
on margins -were already visible 
at the interim stage, when pre- 
tax profits were unchanged, Mid 
for the full year they emerge 
£L2m. lower at. £4T-4m. The 
pattern contrasts,, however, with 
sales trends, for the first half's 
21 percent growth accelerated 
to 25 per cent, in Ja&oazy-Jime. 
It would appear that Glaxo’s 
margin difficulties arise from 
the fact that mos t of this 
improvement in turnover steins 
from volume — up by 17 or 18 
per cent. — rather than prices, 
thus increasing the impact'd: 
soaring - raw material costs.' 
Indeed, it is a fair conclusion 
that many product prices have 
actually been falling-rat least 
in terms of overseas currencies; 
tins is certainly true of bulk 
products like penicillins, which 
until recently have been earn- 
ing useful returns. 

After all, many of Glaxb’s 
UJv. prices were said to have 


Index fell 3*5 to 335.9 


fun damentaliy_ improved by the 
impact of the £3Gm. rights issue. 
By the second half, though, new 
products should become a posi- 
tive factor, and slightly, further 
khead the ' projected ; moves 
into the UJL market could 
add -significant potentiaL - The 
trouble is the yieid of 3L7 per 
cent, at 350p, and the pre-rights 
p/e of almost Iff, do not leave 
any room for patience.' 
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been put up by 15 per cent last 
November, and overseas, turn- 
over (some three-fifths of the 
total) should have risen , by 
about the same percentage for 
reasons of sterling depreciation 
alone. The problem appears to 
be- that monopoly buyers in 
various countries are reluctant 
to grant higher prices on sue-, 
cessfnl drags— though farther 
price rises have gone through 
in the TLK. and also in J^pan— 
while returns elsewhere are 
subject to competitive erosion . 
A crucial product are^ is that 
of the cephalosporins, where 


Magnet/Son&ems 

The agreed merger between- 
Magnet Joinery and Southerns 
Evans looks a natural— and it 
also raises intriguing thoughts, 
about dividend controls. Magnet 
is to get just over 55 per cent; 
of the equity in a new company, 
which is a shade more than its 
contribution to. assets -and 
profits. . But its. shares have 
always been, rated more highly 
than Southerns’, and last flight 
they fell 8p to 130p, which is 
exactly where they, should be 
under the merger - terms with 
Southerns standing' at 92£p. 

The fun is, however, that the 
merged Magnet and Southerns' 
is a new company, and as such 
is free from dividend controls 
for two year! Last year the 
two companies’ payments were 
each covered six times or more: 
the new' group is forecasting a 
dividend at roughly ’twice the 
rate of its two constituents. The' 
prospective yield at . . current 
prices is 84 per cent, so this 
really may be a case where two 
plus two makes five in stock 
market terms. 

Of course there is much more 
to it than that. Southerns has 
a substantial amount of joinery 
work to go through Magnet’s 
factories, and will add 100 
depots to Magnet’s existing 117. 
The new group will have a very- 
strong balance sheet with over 
£32 m. of net- assets, cash of. 
about £5m.\ and negligible debt. 
The combined market capitalisa- 
tion of £29m. has definite 
attractions. • ' 


1974-75 profits totaHed|ji 
Thus the rights issue for" 
Hay that a maintained d 
would be “ amply ” b 
is • looking distinctly v 
Duport’s profits foreca* 
implies a -reduction .in 

L3 times- 
from 

- Stedmaking 

area with the re-rollii’ 
bright drawing units hoi 
relatively welL The sti 
sions overall accounted 
per cent of pre-intere$ 
Last year, but with tom 
liveries down 18 per a 
32. per. cent In the £ 
second quarters tbi 
(against industry averaf 
per cent and 28 per ct 
operations concerned 
actual production have 
badly into the red. 1 
these losses are now be 
tained, while Duport 
year cut its workforce S 
a sixth. The balance she 
1974-75 ' strongly aud .* 
rowings still represent ; 

.a : third of ' shareholder 
But a yield of 22.9 per 
42 p, down 5 Ip '[ jests 
mall consolation fo 
Shareholders, wjio took 
rights at 45p. 


Airco 


many competitors ha/e entered 
Me 


a highly profitaMe sector 
formerly dominated by Glaxo 
and Eli Lilly. 

All this indicates a fairly 
dull immediate prospect not 


Duport 

Tbe s lump in UJC, steel con- 
sumption . depressed GKTfs 
forecasting sights last month: it 
now claims another victim. Six 
month' profits from Duport are 
down by£3.Sin. to £1.47m. pre- 
tax, and the group “ will do 
well” if the current half-year 
can match this performance: in 


Tbe prospectus for 
$75 m. debenture offerii 
U.S. provides extra rej i( 
thinking that BOC. whj; 

35 per cent of-the shT 
beaten^ its forecast in' 
ending last month- .[A 
slipped into rerers 
profits 14 peT cent law* 

July and August, but 1 
heavy write offs .dtt 
comparable period fi • 
actually be consolidat 
per cent increase for 
months. The group* 
could be heading for 
£45m. overall, . with , 
film, coming from - 
associate, and there r 
that Airco has now ..’ 
worst of- the recession" ' 
while, its debt has char 
little since BOG’S ir 
two years ago. but its ? ' 
is a sixth higher and 
in the first half of 
were greater than in. t 
of 2973. 

The Federal Trade 
sion’s ruling on BOC*s 
is expeetd any flay rea- 
ls adverse, BOC; will ;,. .. 
case through the open" - - 
and it still claims 1 J 
string of willing buy* 
else fails. 


Rank to lease out 
part of cinema chain 


BY MICHAEL LAFFERTY 


THE RANK Organisation is in 
the process of disposing of a 
number of 'its cinemas. 

This emerged yesterday after 
Brent Walker, tbe leisure grodp. 
announced that it had conclude! 
arrangements with Rank Leisure 
Services to acquire the operation 
of six' Rank cinemas with 
immediate 'effect The /Cinemas, 
which are being leased from 
Rank, will be run ' by Brent 
Walker's film division Focus. The 
acquisition gives Focus a total, 
of 18 screens. 

Neither company would, dis- 
close what the considerations for 
this -deal was but a spokesman 
for Rank declared all the leases 
were for a period of five years. 

The Brent Walker deal follows 
the disclosure last week that 


Rank has closed down or is in 
the process of disposing of seven 
other cinemas. 

Apart from these sales and 
closures it is believed that Rank 
has a number of other cinemas 
which are being considered for 
disposal. 

Rank now has some 265 
cinemas. In his annual statement 
with Rank’s 1974 accounts the 
ch airman, Sir John Davis, noted 
that attendances had shown an 
improvement, the first time the 
decline had halted since 1956. He 


added that, with the development 
of “ multi-auditori a,” 34 new 


screens had been created while 
11 cinemas had been closed and 
the modernisation programme 
was continuing at a slower rate 
in the current year. 


Weather 


U.K. TO-DAY 

MOST areas cloudy. Rain at 
times. Brighter, showery wea- 
ther spreading to W. later. 

Rather cold in Central and E. 
districts. Near-normal temps, 
likely in W. 


London, 5.E., Cent. S., E., Cent. 
X. England, E. Anglia, Midlands 
Cloudy. Outbreaks of rain. 
Wind variable, light to S., 
moderate. Rather cold. Max. 
12C (54F). 

Channel Islands. 5.W. England, 
Wales, Isle of Man, N. Ireland 
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Rain, then brighter With 
showers. Winds. S. to W., moder- 
ate Near normal Max 14C (57F). 
N.W„ NJB. England . 
Cloudy,, rain at times. Wind 
E., moderate to S. Cold. Max. 
11C f52Fj. 

Lake District, S.W., N.W. Scot- 
land, Glasgow, Cent. Highlands, 
Argyll 

Cloudy, rain at times. Wind 
S.. fresh or strong. Near normal. 
Max..l2C.(54F}. 

Rest of Scotland 
Bright becoming cloudy with 
rain: Wind S.E.. moderate to 
strong. Cold. Max. IOC (50F>. 
. Outlook: Changeable with 
showers. Bright intervals. Temps, 
near normal. ■ 

Lighting-op: London 18.42* 
Manchester 18.48, Glasgow- 1852, 
Belfast 19.01/ 
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Way cleared for full oil conference 


BY RICHARD JOHNS 
PARTICIPANTS at the meeting 

here called to prepare fOr a dia- 
logue between the industrialised 
countries and the developing 
world agreed to-day without 
difficulty ' on the number of 
representatives each side wiH 
have at tbe full' conference. 

They also decided that the first 
session should take place on 
December 16. here in Paris at 
Minis terial level and last for two 
days, with provision for. a third 
day, significantly just before the 
OPEC Ministerial meeting 
scheduled for December 20. 

As ‘ outlined in the French. 
“ consensus .memorandum, the 
industrialised countries will have 
eight representatives at the dia- 
logue, and the developing coun- 
tries 19— though the number of 
oil-producing states in tbe second 
category is not. defined. 

This broad numerical outline 
was not objected to by the Uit. 
component within the' EEC dele- 
gation— though “without pre- 
judice " to its claim for, an indi- 
vidual seat „ ... 

To-night, Sig. Cerijo 
Guazaroni, leader of the eel 
delegation, confirmed that this, 
would have to be settled In the 
“competent” group. . 

Xater, Mr. Charles Robinson, 
U.S. undersecretary of State 
leading the . UiS. delegation, 
caused surprise when be said £ 
would be for the U.S., the EEC 


PARIS, Oct 13. 


and Japan to decide how their 
number ' should be expanded 
from three to eight. 

But he added: “We obviously 
will work very closely with 'the 
OECD on this, but under the 
rules established by the group 
of Ten the three will- have to 
make the decision.” 

In complete contrast to 1 last 
April’s abortive -affair, the 
second preparatory' meeting here 
■started smoothly and made, pro- 
gress. .. - 

There was complete accept- 
ance on the part of the indus- 
trialised countries that the oil- 
producing and other developing 
countries should be treated as 
one bloc, which could be seen as 
a recognition of the identity of 
interest emphasised by OPEC. 

From the outset the U.S. 
stressed its determination that 
the path towards a full' dialogue 
should be cleared as soon as 
possible without wrangling 

The chances of this prepara- 
tory meeting being over within 
the maximum of three days 
prescribed by the French look 
good. 

In pre-conference consulta- 
tions. Mr. Robinson argned that 
potentially contentious issues 
should be deferred until full con- 
ference or if possible settled 
through diplomatic channels. 

. In particular, relations 
between, and the status of. the 


four Commissions dealing with 
the problems of energy, raw 
materials. . development and 
finance, including international 
monetary order, have to be 
resolved. 

To-day, Algeria agreed to a 
proposal that the strict definition 
of tbe role of the Commissions 
should be postponed and discus- 
sions on them here limited to 
their “ general orientation.” 

Under -the consensus, each 
would bave 15 members and two 
co-chairman, one from each bloc. 

The memorandum says: “In 
fixing the composition of. its 
representation in each Commis- 
sion, each of tbe two groups 
mak i n g up .the ■ .conference will 
choose from among its members 
those which by virtue of their 
particular interests, as well as 
their general significance, can 
participate to advance delibera- 
tions effectively and respon- 
sibly ” 

However, the one studying 
financial aspects of energy, raw 
materials and development 
would' be- different insofar as.it 
would be composed of members 
from the other Commissions. 

'Mr. Robinson’s opening address 
was delicately phrased .in such a 
way that it would not arouse the 
susceptibilities of tbe four oil- 
producing States (Saudi Arabia, 
.Tran, Venezuela and 'Algeria) and 
of the three .other- developing 


nations (India, Brazil and Zairej 
represented here. 

The EEC statement was some- 
what more forthright in its asser- 
tion that the problems of raw 
materials development and their 
related financial aspects were 
already being dealt with “in 
other international circles.” 

It suggested that in “ these 
fields we should look for contri- 
butions which appear appropriate 
and give necessary impetus to 
the work which is being carried 
out in the other circles.” 

Robert Graham adds from 
Tehran: Contacts since the April 
breakdown of the producer- 
consumer “ dialogue ” talks have 
led to a much more hopeful 
atmosphere, Mr. Jamshid 
Amouzegar, the Minister of the 
Interior, said to-day. 

. Mr. Amouzegar, who is also 

responsible for OPEC affairs,, 
said: “We detect a change forJ 
the better in the letters and con-' 
tacts We have had during the 
summer.” 

Industrialised countries ■“ now 
see that we have a point in 
saying mat the purchasing power 
of our income should be pro- 
tected. 

“We see their point that the 
burden of price increases should 
not be unfairly borne on the 
shoulders of the countries in the 
thtid anfl fourth* worlds.” 

German plea on oil Page 8 
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